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Quebec Bic Factor 
In Nation’s Future 


r At this particularly grave point in our national development, 
every brick that helps build and fortify the foundations of 
‘national unity is vitally important. One of the most assiduous 
' French-Canadian workers on this critical job is the suave, schol- 
, arly, zealous Abbe Arthur Maheux who is devoting the main 
effort of a lifetime to preaching better understanding between the 
two ethnic divisions of the Dominion. 


Reporting the Abbe’s latest appeal that Canadians “sing the 
praises” of other parts of the Dominion, The Windsor Star said: 
“Suppose a few thousand people in Ontario were to resolve that, 
for a stated period, they would not only refuse to criticize Quebec, ; 
| but would seek out the good things about that province and noise’ them 
abroad. Suppose an equal number of Quebec folk would make the 
same resolution with respect to other parts of Canada. Let: the cam- 
_ Paign be arranged for only six months. At the end of that period, the 
habit of praise would be so strong that it would never be abandoned. 
There is no way of computing what effect this might have on the spirit 
of the Canadian people. A movement such as this is contagious. Why 
j do not a few of us expose ourselves to the infection? 
This week, The Financia] Post contributes to the building of 
| the foundations of unity with a special report on Quebec Prov- 
ince. Again, The Post follows its practice of many years in devoting 
extensive editorial research and study to providing its readers in 
Canada and abroad with a factual analysis of the varied facets of 
Quebec economic progress. 


Analysis of Quebec’s resources in relation to the sneitied of 
tomorrow makes a striking, thought-provoking article. See page 17. 


-A Significant New Appointment 


One of the most interesting announcements to come from Ottawa 
in many a day was that naming M. W. (Max) Mackenzie as Deputy 
Minister of Trade and Commerce. 

It is unusual for Ottawa to step outside the civil service in 
Selecting the head of an “old-line” government department. 

It is almost unprecedented to get a man of 38 of outstanding 
achievement and promise for one of the most important permanent 
jobs in the government service. 

Canada now faces the great new challenge of uncovering and 
developing a billion dollars worth of imports to enable other nations 
to pay for our ‘exports. This is a task calling for vigorous imaginative 
leadership. 


' 


Mr. Mackenzie will handle-a three-and-a-half billion dollar job. 
That is the goal of Canada’s postwar trade. His success in reaching 
‘this goal will affect directly the lives of every Canadian. 

Mr. Mackenzie’s acceptance of this appointment illustrates the 
developing new concept of Canadian public service which war- 
time experience has engendered among some outstanding younger 
Canadians. In private enterprise, Mr. Mackenzie presumably does 
and certainly would earn a great deal more than he can ever hope 
to receive in government service. He takes on one of Canada’s most 
difficult tasks, with the opportunity for national service his chief 

. We think the public will see other similar appointments. Here 
is-an immensely significant and important development for the 
Canadian people. ' 


Ontario Needs This Retorm 


An.important development for protection of the public is the 
legislation being sought from this session of the Ontario Legislature 
which will make it mandatory for mining, metallurgical and chemi- 

cal engineers to be members of the Association of Professional 
Engineers. : 

Under present circumstances, anybody. can cal! themselves a 
mining, metallurgical or chemical engineer. You do not need to 
be able to read or tell quartz from sand, but you can, if you fancy 
yourself as a mining engineer, put an ME. after your name and 
snake solemn, profound pronouncements to the public on the 
situation at Tiddly Winks Gold Mines Inc. 

Many times, The Financial Post has pointed to this situation in 
the past; has warned the public that its only present protection 
in Ontario was finding out definitely the standing of the mining 
engineer on whose say-so it was planning to pay out money. As 
one real engineer said: “Mining promoters have been handing out 
more degrees in mining engineering per year than a University.” 

Present Ontario regulations are that all persons calling them- 
selves, or acting as, civil, electrical and mechanical engineers 
must be members of the Association of Professional Engineers. 
For membership, they must be graduates of a recognized engineer- 
ing college. If not, they must pass examinations set by the asso- 
ciation. As members of that society, their conduct and operating 
methods are rigidly supervised, both by legislation and by the 
ethical code of the association. There is constant policing to see 
that the law and the ethical code are lived up to. 

The Association of Professional Engineers deserves every 
support in the proposal to broaden the scope of its membership, 
hence give greater protection to the public and bring Ontario a 
reform where that province has lagged behind some others. , 

‘ ~ But the public must still be on its guard as to whose word it 
takes for what in the field of mining. : 

Not covered under the change contemplated are prospectors 
and geologists. Anybody can still claim to be a prospector or a 
geologist. There are many excellent men of training, experience 
and high integrity in both those fields. 

But we suspect the new rule may result in some people who 
have been calling themselves mining engineers suddenly becom- 

, ing “geologists” or “prospectors.” The investing public here has 
to he on its guard. 


Who Would Suspect This of Mr. King? 


* ‘We have just heard a story about Mr. Mackenzie King’s money- 
making propensities which ‘we had*never suspected. We joined in 
the general thankfulness to the late Sir William Mulock for his 
$50,000 bequest to our Prime Minister, but perhaps Mr. King is in 
better financial shape than we thought. 

We are told by one of this country’s outstanding.experts that 
Mr. King’s taste in house furnishings is exceptionally good and 
that this taste extends to good paintings. 

Cruising some of the house furnishing and antique shops on 
Toronto’s Yonge Street one day, Mr..King came upon some paint- 

, ings—stuff the dealer obviously held in low regard, 

! The Prime Minister’s eye dwelt specially on one painting with 
the signature “Millet”—the man of the popular living room piece 
with the two bowed figures in the fields; The Angelus. 

But that wasn’t what interested Mr..King. It was because 
there was something very wrong with that picture carrying that 
signature. He bought it for around $30. 

Mr. King got his new: picture home, sent it away for investi- 
gation by art experts. They confirmed Mr. King’s belief that the 
Millet signature was phony, that the piece was really by the great 
Van Gogh. The art experts backed up their finding by offering 
the Prime Minister $8,000 for his canvas, our informant reports. 

As the art expert put it: “He had to know Van Gogh mighty well 
to spot that ae __ — — have — Mr, King 
of that?” a eh 
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Important Factor in|_ 


Railway’s Surprise 
Dividend 

By DWIGHT MOODY 

MONTREAL—A factor that had 


considerable weight in inducing the} 


directors of Canadian Pacific Rail- 
way this week to declare an addi- 
tional dividend of 75c. a share on 
the common stock out of 1944 earn- 
ings was the fact. that the additional 
declaration will give Britain some 
$6 millions more of Canadian dol- 
lars with which to buy from Can- 
ada, The Financial Post under- 
stands from authoritative sources. 


The total payments of $125 a 
share on CPR common from 1944 
earnings (including the +50c, pre- 
viously declared) will give Britain 
some $10 millions. total of Canadian 
dollars to spend in this country, at 
a time wheh Britain’s lack of Cana- 
dian dollars had been forcing a re- 
duction in buying from this coun- 
try. In Dec., 1944, the Dunlop Tire 
& Rubber Goods Co, increased their 
dividend “at the instance”. of the 
Foreign Exchange Control Board 
for the same reason. 

Declaration of a 75c. dividend on 
the common apparently caught the 
financial districts by surprise. 
When the stock markets opened 
Tuesday, following the announce- 
ment late Monday, buying surged 
in, and. CPR common was a strong 
and active market feature both on 
Canadian markets and in New York. 


Earnings Above Divs. - 

Canadian Pacific’s earnings for 
1944 will be shown well above the. 
$1.25. dividend payments. Official 
statements, however, have pointed 
to the fact that substantial ‘capital | 
outlays. will be necessary after the 
war, and thus the importance of} 


continued building ‘“p of a strong 
liquid position. Bf 


The 5c. vetieee ectration © on 
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New Stock edlia, 


Ont. Session Feature 


As the legislative session opened 
this week, the Ontario Government 
was still sweating over its succes- 
sive drafts of its proposed Ontario 
Securities Act. , 

Harassed from one side by a pow- 
erful group which wants relaxation 
of controls, the administration 
hears, on the other side, mounting 
public protest against the present 
serious situation. And the adminis- 
tration in Ontario well knows the 
concern and resentment wif}. which 
other provinces and the United 
States regard its securities adminis- 
tration. 

While it is generally recognized 
that the administration could clean 
up 95% of the present scandal in 
half an hour with the present legis- 


Alberta Freight Rates 


Under Fire From Fallow 


Alberta Minister of Railways Threatens Gov- 
ernment Highway Competition Unless North-| are available,” he said. 
ern Alberta Railways Freight Rates Lowered 


From Our Own: 


From Our Own Correspondent 

EDMONTON — Railway freight 
rates, under attack in the West re- 
cently by H. R. MacMillan and G. G. 
McGeer, received another buffet this 
week from Hon. W. A. Fallow, Al- 
berta’s fiery Minister of Railways. 

Unless* the Northern Alberta 
Railways reduces its rates, he says, 
the Alberta government will “build 
a highway that will make grass 
grow over the railway.” 

(The NAR serves the booming 
Peace River-Canol-Alaska High- 
way area, is owned jointly by CPR 
and CNR, who formed the company 
in 1929 to operate three railways 
bought from the Alberta govern- 
ment for $25 millions.) 

It was a remark in the B. C. 
legislature that promoted’ Mr, Fal- 
low’s remark. Discussing“ the future 


of the Peace River and the need| 


for a road to tap its riches, a mem- 
ber declared “when the NAR was 
reorganized the Alberta govern- 
ment promised not to gravel the 
highway (the Peace River Route) 
for 20 years to protect the railway 
against competition.” Mr. Fallow re- 
plied that the government then in 
power may have, made such a 
promise, but “it certainly .wasn’t 
a formal agreement that binds the 
present government.” 

Behind the current controversy 
lies a long-standing argument over 
western freight rates, which Alberta 
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BOOSTER 


One of the most et civil service jobs in Canada was 
given this week to Victoria-born M. W. (Max) Mackenzie, 38. 
He becomes ‘Deputy Minister of Trade and Commerce and 

nent head .of a San responsible for developing 
Cain 's hoped-for $3 billions of postwar trade. He assumes 
his new job Sou 1, but will continue on the Ro 


al Commis 
sioh on Taxation of Annuities and Family 


House Building Industry 
Moves to Step Up Output 


NHBA, Plumbing, Brick and Other Groups 
May Ask Ottawa for Extra Labor Sufficient to 
Double 1944 Production of Houses 


Current talks among house build-) House building in many of the 
ing, manufacturing, supply and/| larger Canadian cities has been lag- 
labor ‘associations probably will) ging badly despite an all-time re- 
lead to an early.request to National | cord in orders booked and against 
Selectiv: rvice headquarters for| a rising public protest at housing 
niga * "bor age ot plants| shortage. Manpower shortage in 

1g brick, ; | factories pons on jobs is the reason 
fang nig sane ed by reports of job 
»stoppage of serious 


toon of 327 stalled jobs there is 
said not an extreme example. With 
the onset of the new building 
season only a few weeks away a 
‘real emergency .appears to exist. 

The National House Builders As- 
sociation, of which J. L. E. Price, 
Montreal, is president, hopes to see 
doubled this year the number of 
salto and could clean up ‘the rest | houses erected in Canada in 1944, 
with a couple of simple amend- according to Vice-president Norman 
ments to the present Act, the Drew | W. Long, Toronto. 

Government nevertheless has in-| At the request of Toronto. Board 
sisted on rene a whole new} of Control, Mr. Long advises The 
Act. Financial Post, a standing commit- 
Some cheervers are saying that} tee representing builders, supply 
the main reasan for bringing down | groups, manufacturers and labor is 
a whole new Act will be to give the | being set jup to advise municipal, 
appearance of grave concern and/ provincial and Dominion govern- 
assiduity; to leave the impression | ments. Rush surveys will be made 
that the present Act, framed by | —immediately in Toronto, probably 
other governments; was to blame/|soon afterward in other cities—to 
for the present bad situation; to| determine (a) the number of 
suggest that failure to act during| houses actually completed in 
the 16 months of the present Gov-| 1944; (b) number of houses needed 
ernment’s life was because of the/ this year; and (c) number of addi- 
inadequacy of the present Act. tional workers needed to achieve 
Be that as it may, the fact is that | such goals. 

(Continued on page 2, col. 1) “Right now the plumbing indus- 
try is unable to cope with demand 
for soil pipe and enamelled bath- 
room fixtures due to lack of men 
in the foundries,” Joseph Crowder, 
representing a plumbing and heat- 
ing group, told a recent meeting of 
building industry groups with To- 
ronto Boarfl of Control, “It is use- 
less' to expect an adequate supply 
of housing until men and materials 
Similar 
views regarding the brick indus- 
try’s need were voiced onsthe same 
occasion by E. G. Glen of the Cooks- 
ville Co., representing the Brick & 
Tile Manufacturers Association. 


Act 


Correspondent 
“excessive and in many cases dis- 
criminatory.” The Edmonton Cham- 
ber of Commerce declared to the 
Rowell-Sirois Commission in 1939 
that Alberta is at the very apex of 
high freight rates for Canada, that 
most goods bought in Alberta’ are 
paid for ‘at the eastern rate plus 
the freight, most Alberta goods 
sold at the western or export price, 
less the freight. This has meant 
differences to. the consumer of as 
much as $113.50 on an automobile 
that sold for $970 in-Ontario, they 
said, irregular practices have been aired 
It is claimed that NAR freight| before the McDougall Commission 
rates have hindered development of| investigating the tax position of co- 
McMurray salt deposits, tar sands| Operatives. Sitting in Toronto, the 


By GORDON L. SMITH 
Dzsstinctly peculiar if not rather 


ve claimed are- 


and other northern resources: Al- 
bertans have long sought, it is 
stated, a “super-highway”. of the 
sort suggested. 

Commenting on the charges made 
by Mr. McMillan two weeks ago, 
Prof. W. T. Jackman, formerly 
professor. of transportation at the 
University: of Toronto, attributed 
the rate differentials to the high 
cost of crossing the Rockies, the 
relative lightness of western traffic, 
‘the absence of competition from 
lake, river, and highway trans- 
port, and the delicate tie-ins with 
U. S. rates and systems. 


‘NAR’ has one line in particular— 
from Edmonton to McMurray—that 
runs through 300 miles of unpro- 
ductive, cost-raising country. - 


| 


Commision is now half way across 
Canada in its eastbound Dominion- 
wide hearings. 


In Ontario there are so many 
rules and regulations: that many of 


the big Ontario co-operatives sim- | 


ply forget the whole thing, organ- | 
ize under the regular Companies 
Act and pay income taxes, 


Much was made by the co-opera- 
tives in opening testimony at To- 
ronto that in Ontario many of these 
organizations did pay taxes. Actual 
cases submitted, however, showed 
some rather@trange differences with 
the tax treatment of joint stock 
companies, 

The Oxford Co-operative, a sup- 
ply organization, reported for the 
year ended Oct. 31, 1944, net propte 
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Credit Curb Review WPTB Policy 
Is Adjusted (Qn UK Goods Subsidy 


Ottawa Seeks Formula for Greater Flow But 


To Aid Farm 


Credit-Buying Restric- 
tion Amended to Fit 
New Lending Powers 


Favoring Farmers 

By STAFF WRITER 
OTTAWA—An attempt has now 
been made to end recent conflict 
between two government depnart- 
ments in respect of consumer credit. 
The conflict arose because WPTB 
consumer credit regulations aim to 
curb the installment’ purchase of 
consumer durable goods such as 


washing machines, stoves, refrigera- 
tors, household equipment, etc. On 
the other hand, amendments to the 
Bank Act at the last session of Par- 
liament and the new Farm Improve- 
ment Act have ‘been designed to 
permit farmers easy access to bank 
credit for purchase of these very 
items and-.on terms which appeared 
to override consumer credit regula- 
tions. As well, it appears that under 
the Bank Act the word “farmer” is 
capable of fairly broad interpreta- 
tion. 

To remove this conflict, consumer 
credit regulations have now been 
amended to make way for the new 
liberality of lending power so far as 
farmers are concerned. There is no 
change in the “sale” provisions of 
the consumer credit act, but in re- 
gard to loans, any transaction now 
authorized by the revised Bank Act 
and the Farm Improvement Loans 
Act is exempted from the consumer 
credit regulations. 


Farmer Now Excepted 


Thus farmers who may now bor- 
row money to purchase a washing 
machine, a stove, a refrigerator or 
other household goods, within the 
meaning of the two acts, are free of 
limitations placed on other indi- 
viduals under the consumer \credit 
act. 


N.S. Officials 
Warn Against 
Fly-by-Nights 


“Thousands of letters from ‘fly- 
by-night’ financial concerns in 
Toronto have been tempting Nova 
Scotians to invest in wildcat min- 
ing stocks,” C. L, Beazley, Provin- 
cial Securities Commissioner, is 
quoted as declaring in a Canadian 
Press dispatch from Halifax which 
continued: 


“Attorney-General J. H. Me- 
Quarrie, confirming Mr. Beazley’s 
statement, issued a warning 
against ‘tempting’ telegrams and 
letters from ‘shady’ Toronto op- 
erators who, he said, frequently 
send communications which sound 
as if they were sent by the To- 
ronto Stock Exchange.” 


“Some of the operators, Mr. 
Beazley said, have prison records. 
‘The F.B.I. wants a lot of them.’ 


“When the United States crack- 
ed down on shady brokers and 
“bucket-shops’ some years ago, 
many of the offenders crossed the 
border to Toronto and have since 
been mulcting Canadians of mil- 
lions of dollars, the commissioner 
added. 


“Previous warnings to the Nova 
Scotia public against thém ex- 
plained the Nova Scotia Attorney- 
General's Department could not 
prosecute brokers who violated 
this province’s law through tele- 
grams from outside.” 


of approximately $41,000, patronage 
dividends of $36,800 and $850 set 
aside for income taxes. Cross-ex- 
amined by Commission counsel the 
witness stated that income taxes 
were computed after patronage 
dividends or on less than $5,000 of 
the $41,000 net profit; and despite 
the fact that these profits were 
about three times the size of those 
in the years immediately preceding 
the War, no excess profits were 
paid. It was also admitted that 
patronage dividends went to mem- 
bers only although there was a 
substantial business done with 
nonmembers, the latter presumably 
contributing materially to the 
amount distributed to the other 
group. 

This co-operative as well as sev- 
eral others in Ontario which sub- 
mitted briefs have share capital on 
which dividends are paid regularly. 

The above disclosures came after, 
not before an amusing little dia- 
logue between Commissioner Elliott 


Questions Importers’ 


View That- British Goods 


Now Available in Quantity, 


By KENNETH R. WILSON 


OTTAWA—Of burning import- 
ance here at the present time is the 
whole question of WPTB subsidy 
policy in respect of British goods. 

What is under consideration is 
whether or not a complete change 
in subsidy policy in respect of 
British imports‘is justified. 

At present, the test of WPTB im- 
port subsidy is whether or not the 
goods are essential. The definition 
of essentiality has beén broadened 
recently in the case of a number of 
imports (linens for example) ‘which 
are now deemed necessary to help 
offset. the threatened shortage of 
cotton and other textiles. 

But it’s claimed that $15 millions 
of :British goods may in the near 
future be available for import into 
Canada, were it not for two facts: 
(1) that being non-essential -they 
are ineligible for subsidy; (2) that 
because of higher British price 
levels these goods cannot be import- 
ed into Canada profitably and sell 
under the Canadian price ceiling. 

Officials here claim that the 
actual volume of such goods imme- 
diately available from Britain is 
small. They admit the seriousness 
of the problem but contend that it 
is one which is “just around the 
corner” rather than immediately at 
hand. 

On the other hand, importers and 
others contend that because of the 
Canadian price ceiling, _ British 
goods are simply not coming near 
the Canadian market but are being 
sent to the United States or to ster- 
ling area markets where a better 


price can be maintained. Because 
of this, it is contended that Canada 
suffers loss of supplies which in 
many cases would’ considerably 
ease current shortage problems. 

As well, the burden to Canadian 
taxpayers is. heavier because we 
lose what would otherwise be an 
offsetting item on Canada-U.K, ac- 
count. 

Present disposition at Ottawa is 
to make no move toward a change 
in subsidy policy until the larger 
question of Canada-U.K. trade and 
fiscal relations is nearer settlement. 
At the moment there is hanging 
over Ottawa’s head the worry as to 
what is going to happen to hun- 
dreds of millions of Canadian ex- 
ports in the event the European ‘war 
ends and Parliament balks at pass- 
ing a huge Mutual Aid appropria- 
tion in 1945-46, 

Present indications are that this 
Mutual Aid bill will be vastly 
greater in 1945-46 than in any year 
since the war started. The alterna- 
tive, it is pointéd out, is to close 
down scores of Canadian factories 
because of inability to convert back 
to peacetime production at a time 
when U. S. is ‘still very busy on 
Pacific War needs. This is assuming 
Britain sticks to her position that 
she can accept no Canadian “credit” 
during stage II (Pacific War). 

One compromise solution may be 
to increase the number of items 
which are permitted entry to Can- 
ada from Britain under direct gov- 
ernment or “bulk trading” opera- 
tion. 


Big Demand for Lumber 
Predicted For After War 


From Our Own Correspondent 


MONTREAL—The demand for 
Canadian lumber pe ee eo 
an unprécedented level, e en 
of the war will not alter this de- 
mand situation, Alan H. William- 
son, Dominion timber controller, 
predicted at the Canadian Lumber- 
men’s Association convention here. 


Probable output by the Canadian 
lumber industry for 1945 was esti- 
mated at 4,850 million feet, with 
volume of orders at peak levels. 
Mr. Williamson looked for con- 
tinuance of strong domestic demand 
for lumber for at least several years 
after the war. 


As regards export business, he 
noted that the United Kingdom al- 
ready has made arrangements to 
spend about $140 millions for the 
purchase of 2.4 billion feet of Cana- 
dian lumber during the two years 
following end of the war in Europe. 
This suggests continued export to 
Britain at close to the wartime 
peak, to permit reconstruction in 
that country. Britain also is con- 
sidering plans for construction of 
perhaps 4 million homes during the 
10 years after the war. Other coun- 
tries also will be active buyers. 


Mr. Williamson made an estimate 
of how he thought the postwar do- 
mestic demand for lumber in Can- 


ada would be broken down. Put- | 


ting this alongside figures he dis- 
closed for the distribution of do- 
mestic and export demand in 1944, 
gives a picture something like this: 

DEMAND FOR CANADIAN LUMBER 
(In million cone feet) 


Postwar 
Demand Demand 
400 


6: 
645 


Domestic: 
Boxes and crates .... 
Mines and railroads . 
Construction 
Miscellaneous .... 


Export 


eereeeteeeeres 1, 


Total cecccccccccses 4,695 


Sharp Differences in Co-operatives 


Is Revealed at McDougall Probe 


and A. C. Savage, former customs 
branch official now associated with 
the Ontario co-operative movement, 
Mr. Savage was asked if he really 
believed there was a greater in- 
Cucement to invest in a co-operative 
than a joint stock company. He said 
that he did. : 

“Then,” asked Professor Elliott, 
“why is not all money invested in 
co-operatives?” 

Said Mr. Savage: “That is some- 
thing we have never been able to 
understand.” 


In a most comprehensive /rrief, 
the Canadian Manufacturers’ Asso- 
ciation suggested as a solution that 
Canada. should adopt the British 
system of taxation, but left the 
necessary details of making this 
apply to Canadian conditions up to 
the Commission. Chairman Mc- 
Dougall said that the Commission 
would welcome help with such de- 
tails and invited the CMA to make 
further submissions, 


$ 


Other highlights in this address 
follow: 


1. The sawmill ind s0y' 
between 40,000 and ‘men. Pre 
duction of sawlogs gives work 
equivalent to year-round employ- 
ment for 30,000 to 40,000 men. Total 
employment in furniture, trades- 
men, builders and transportation 
workers numbers 200,000 creating 
new wealth of $90 millions and $50 
millions in wages. 


3. 1944 exports to U.K. (including 
sawn ties and sawn lumber) were 
maintained at 1943 level; exports te 
U. S. increased by “152 million: ft; 
exports to all other countries 
(chiefly British Empire) ‘increased 
44 million ft. 


4. Provincial distribution of 1945 
output is expected to be; (in mil- 
lion bd. ft): N. S. and N. B—30O 
each; Quebec—1,100; Ontario—600; 
Manitoba—80; Saskatchewan — 90; 
Alberta—195; B. C, (interior) —438; 
B. C. (coast)—1,750. 


Dr. F. Cyril James, principal and 
vice-chancellor of McGill Univer- 
sity, urged the importance, to the 
future national economy, of com- 
prehensive planning, by govern- 
ment and industrial enterprises, for 
long-range development of Canada’s 
forests. 

Officers elected for the coming 
year ae: 


Presiden . Gillies, Braeside, Ont¢ 
vice-presi bat, Raoul Guerette,_ Estcourt, 
Que. vice-' t, diet 
Neice Austin, Nicholsof, Ont. ~ | 


Bureau chairmen—white pine, W. HH. 
Beatty, Pembroke, Ont,; Canadian hard- 
wood, Harold E. Gill, Montreal; Canadian 
spruce, N. F. Blair, Quebee City; whole- 
sale and export, Knox McLachlan. Mont- 
real; retail jumber, J. D. Branch, 
Windsor: woodworkers’ bureau, Len Hilly 
New Liskeard, Ont. 


Pace of Business 


At the year’s end, the ameunt of 
financing of sales of used motor 
vehicles in Canada was down 30% 
from the previous year, and the 
number of vehicles down ever 
37%: the financing per car cake 
slightly. Most of the drop teek 
Place in Alberta and Ontarie, 
‘with B. C. relatively unaffected. 
In Manitoba and Saskatchewan, 
a 43% drop in number of vehicles 
financed was accompanied by 
only a 28% drop in ameunt of 
financing. New cars financed in 
the year 1944 were more than 
double the new cars financed in 
the previous year: = new 
vehicles in 1944. en in 1943, 7 

: ow 
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New Stock tains Act 
Ont. Session Feature 


Efforts to get the Government to 
see the results. ofits drastic if well- | 


an a 


intentioned provision were being | 
made early this week. 

So far as’ could be deter- 
mined at press time, Attorney Gen- 
eral Blackwell still clings to the 
theory that the Ontario Securities 

contains provisions which, if| Commission should register any 

~ ‘enforced, will very seriously inter- | kind of a financial proposition put 

fere with one sizeable section of | before it, no matter how undesir- 
the financial community—the un [able or how obviously loaded 
listed broker. Proposals in the draft | against the public, as long as “full 
bills at least at one stage—with-re- | disclosure” is made, 
spect to requirements about supply- |" Some weeks ago, Attorney Gen- 
ing siock buyers with a prospectus | eral Blackwell told The Financial 
—were *so onerous that unliste@| Post that as soon as the new Secur- 
dealers have been puzzled as to/| ities Act was through the House, 
how they would continue in busi- | officials would be making a thor- 
ness. Included in this group oe) ough review of all stock brokers 
sharply affected are a good many'| and salesmen now registered to do 
substantial afid highly ¢thical oper- | business. 

ators giving the public specialized In one draft of the bill it was 

and important service. provided that: 


oa in its latest known draft, 
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oa have it a whold' extra month et with - 
See riew Prospects, make. more: outside: 


see ee for a ae ange: of —" ! 


a : of +H « 
rou God's Ihave to leave anything ois adequate idea’ ebdil ‘the ways 
one to gain this extca_ month. “ih wilh ican speed \work off 
|. for: you: by. the your-desk, step up the. tempo of 
aL / your. Sao, eliminate: . 
# "waste. as 


You could use an extra month in. 
45, couldn’t you? Now is the.time 

- to get it. Just tear out the coupon 
below> und. have. your ae 
sitll 1; days fine ns Ae 
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Ediphone 
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THOMAS A. EDISON OF CANADA. LTD., 
Si Adelaide’ ft. W.. Torente 1, Ont. 


1 weuld tike-te know more about the new Edison Elec- 
VOICEWRITER and how it can save time and 


, Company *gc9 ht vase o7aces PPP PUREE EES EEE RST se FP. -F, 
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A3% of Victory Loans (House Building| 


Taken by Small Buyers Groups Merged | 


‘Latest Breakdown of Subscriptions Shows 
Growing Importance of Individual Purchaser 
‘in Putting Over $8.5 Billions Total 


By KENNETH Rf: ‘WILSON 


OTTAWA—Out of the $8.2 bil- 
lions which Canadians have sub- 
scribed in new cash during seven 
victory loan campaigns, over 43% 
or $3.5 billions has been subscribed 
by individuals “of moderate means.” 


This figure is the highlight of an 


| analysis made by The Financial 


Post of new figures made available 


| recently to show exactly where vic- 


tory loan money comes 

Even more striking is 
in percentage subscribed by the 
“man in the street” in more recent 
loans. In the seventh victory loan 


campaign, the proportion so sub- |: 


serihed ‘ross to a new record high 
ie 


e increase | 


of National War Finance to elim- 
inate as much as possible “over- 
selling.” It will-be noticed that 
“corporation” subscriptions, by and 
large, reached their peak during the 
5th victory loan campaign and have 
since either declined or been main- 
tained at a stationary level. 

. The detailed breakdown of the 
7th loan subscriptions follows: 
SEVENTH VICTORY LOAN 

APPLICATIONS 
(In Millions of Dollars) 


Applications from Individuals: 
(a) Special. names 
(b) eral & payroll canvasses 


When subscriptions by “special 


name” “purchasers are added, the 
total subscription by individuals 


‘| rose to about 52% in the 7th loan 


“drape of the past to a free and 
sd-for: COMFORT THROUGHOUT. Featured in either 
es, their clean-cut lines give-a look of ease and distinction 

od taste.” And ineither.a burly Tweed or smooth Glen 
@ decided swing to slacks and sport 
erase ners suits: for dress-up occasions. 


~EATO N’S 


“Every registration in force 
under the Securities Act at the 
date of the coming into force of 
this. Act shall, continue in force 
as_a registration under this Act 
and subject to the provisions 
thereof but shall be reviewed by 
the Commission as soon as may 
be.” * 

What’ standards ot suitability and 
| past « conduct’ the -Government> or 
the new Securities Commission may 
adopt as qualifying.a man for reg- 
istration is, of course,. yet to be 
seen. During the life of the present 
Government, its standards on this 
point have heen, to. say the least, 
elastic. ~~» - 

The Post, in its issue of Mov..25 
last, listed six mef& who had been 
then recently licensed to do stock 
business with-the public—all with 
criminal records. 

It is generally known in’ the 
financial community that there is a 
sizeable and odoriferous financial 

underworld which will provide the 
administration and the new Secur- 
ities Commission with ample “re- 
viewing” work to keep it busy for 
some time to come, if it plans to 
take on the job. 

Generally recognized too is the 
fact that, apart from the general 
administrative principles which a 
Securities Act sets forth, a cleanup 
of stock racketeering depends much 
less on the terms of the Securities 
Act than it does on the adminis- 
trative interpretation of that Act 
and the standards and the vigor of 
‘the officials administering it. 


By A. W. Gilmour, eat CA. 

A 200 page reference book 

- om income and excess . 
profits taxation | 


Published January 1945 
$1 per copy postpaid | 
The Dominion Associa- 
tion of Chartered’ 
Accountants = 


be 0 Adelaide Street East 
Toronto a Ontarig. 


3 
4 


' Good salary 


Refer to #0. 1792. 


and to almost 46% in the combined 
operation. 

Apart from individual subscrip- 
tions, The Post has also tabulated 
the’ cumulative story of where the! 


‘|| remaining $45 billions came from |. 
|| during the seven campaigns. 


The record shows that according 


icipal and schhool 
(e) Insurance companies, 
son funds, etc., and savings 
banks 
Life insurance companies .. 
-All other insurance com- 
panies 
Associations, unions, pension 
“ benevolent funds 
savings ban 
tapotlaneous 
ng companies 

rust co’s,, investment trusts, 

mortgages _ loan co’s. and 


(a) 


to official figures, life .insurance | . 


companies contributed just over a 
billion dollars to the combined cam- 
paigns or slightly less than 13% 
of all money subscribed. Mining 
companies bulked next as a group, 
having subscribed $305 millions or 
3.7% of the total. Almost $460 mil- 
lions was subscribed by govern- 
ments, themselves, that is, federal. 
provincial, municipal 
ies, 

Apart from these and.an addi- 
tional $320 millions subscribed by 
trust and loan companies, associa- 
tions, fire and casualty companies, 
banks, ete. the remainder or about 
$2.3 billions ‘was subscribed by cor- 
poration ‘and business firms of all 

3 . 

Here is the cumulative record of 
subscriptions during the séven cam- 
paigns: 

EIGHT B ONS OF 
VICTORY LO MONEY 
(Cumulative total of subscriptions 
to seven victory loans) 

$Millions % 
Individuals pecan kc ot ez eet . 
Business Firms ....... 2,32" 28.4 
Life a Cos. ... 1,032 126 
Mining 305 
Special Names (Indivi- 


Municipalities, Schools 
Trust and Loan Cos. .. 


|Fire and Casualty: Ins. 


Assn’ $, Unidns, Pension 
ds, etc. 
Colleges, Churches, Hos- 
pitals,; Charities, etc. 
Quebec Savings Banks 
Chartered Banks ...... 8 


ee 


j TOTAL 8,171 100.0 | Do 
The trend of contributions over | Do 


the period of the seven loans (June, 
1941 to November, 1944), is also 
shown in an adjoining table. Of 
most. interest in this table is the 
steady upswing in individual sub- 
scriptions in the three and a half 
year period and the especially sharp 
upturn in the 7th loan. Paralleling 
this wider distribution of loan 
money among individuals is the 
levelling off of private corporation 
subscriptions. 

This latter trend is in large meas- 
ure a deliberate act on the part 


Opportunity For 
Advertising Salesman 


Large magazine, business paper 


{I ees company has opening 


advertising’ salesman with 
sales and managerial experience. 
plus:commission for 
right man, This isa permanent 
position with great. possibilities 
for future, Apply, stating experi- 


; ence, education and silary ex- 
, pected to nearest. Employment 


‘and Selective | hace “Office.” 


FOR SPEED 
Scuiet Muuzo Bonn 18 Smoorn 


«+s ite streamlined surface is lint- 
free for fast duplicating. 


Script Mimeo Bond in your dupli- 
cating machine reduces c 
and plucking to a minimum. 


‘tice your pick from five colour- 


white, blue, green, 
buff or niet or ee Ask your Provincial 


— Script Mimeo 


MIMES BOnm 
A PROVINCIAL PAPER 


and school. 


Colleges, « urches, hospitals 
and ritable organizations 
All others, being practically 
all applications from busi- 
ness firms and corporations 


Total 
All applications ..... eccceece 
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New Pref. Issue 


} of No. 


For Dairy Corp. 


A new issue of $500,000 5% cumu- 
lative, redeemable preferred shares 
of $100 par value of Dairy Corp. of 
Canada Ltd. will be offered soon by 
R. A. Daly & Co. and Harrison & 
Co. Associated with these financial 
houses will be a group of western 
investment dealers including: Pem- 
berton & Sons, Vancouver, Ltd.; 
Melady, Sellers & Co.. and Sydie, 
Sutherland & Driscoll Ltd. A por- 
tion of this issue has been reserved 
for the western market in view of 
the fact that the company owns and 
operates the City Dairy, Ltd., Win- 
nipeg, Purity Dairy, Regina, and 
Purity Dairy, Saskatoon, and the 
Edmonton City Dairy. 


INVESTORS’ INDEX 
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Fed. Foundries 4 
Grey & Bruce . 31 
Guelph Trust. . 4 
\ Premier Trust . 31 
Bruck Silk Mills 11 Purity Flour M, 28 
Building Prod: 4 Royal Trust... 3! 
Bur ling Steel 4 Shawinigan . 
Caldwell Linen. 31 Simpsons Ltd. . 
Can. Invest. Fd. 31 Trans. Resources 5 
Capital Trust. . 31 Trusts & Guar. . 11 
Dairy Corp.... 2 Waterloo Trust . 31 

m. Bridge . . 13 Western Grocers 4 
Dominion Elec. 5 Western Trust .. 4 
m..Stores . . 13 


MINES AND OILS, 


East Malartic . 30 
Kirkland aout . 4 
Malartic G. F. 

Pacific Pete. . . 30 
peneeee Y’Knife bo 


Rand “Malartic . 30 
Sladen Matartic. 30 
Steep Rock. . 5 


Buffalo R. L. 

Candn. Malartic 30 
Cons. Co-Op. R. 30 
Duomalartic . . 15 
East Amphi. . . 30 


A, E. R. TURNER APPOINTED 
DIRECTOR 


Canadian Sullivan Machinery 
Company Limited, Dundas, On- 
tario, anerme the appointment 
of M1. A. E. R. Turner as director 
of the Company. Born in Eng- 
land, Mr. Turner was educated at 
St. Andrew's and Repton Schools. 

He was first associated with the 
John Bertram & Sons Company 
Limited in 1911 and continued 
with them until 1914, 

Mr. Turner went overseas with 
the Ist Battalion as a private; was 
commissioned and transferred to 
the 20th Battalion of the Canadian 
Expeditionary Force. He was 
wounded four times; won the 
Military Cross and was awarded 
his Acting ee, after Vimy 
Ridge. At the end of the war Mr. 
Turner returned to the Bertram 
Company where he completed his 
“peontenete. 

experience since that time 
has been extensive. He was asso- 
clated with Niles-Bement-Pond 
in their Korea Department, New 

York; the att and Whitney 
Company, Hartford, Conn. and in 
1925 he was appointed Manager 
of the Walkerville Office of John 
— & Sons Company poe 

In 1926 he was appointed _— 
ager of Niles- {conte «Penk 

eveland, Ohio. He ome s ‘ 
the John Bertram & Sons Com- 
Bron Limited as Manager‘of their 

ontreal Office in 1927. Mr. 
es inge was appointed Sales Man- 
fal the Bertram Company in 
and in 1939 made Vice-Presi- 
dent in charge of Sales and Dir- 
ector. 

His res on the Cana- 
dian Sullivan Board of Directors 
brings considerable experience in 
merchandising to Sullivan prod: 
ucts in Canada. 


Canadian house builders ate clos- | 
ing ranks to meet demand for new 
building, and the battle royal for 
materials, fixtures and labor. 

Merger last week of the Toronto 
chapter of the National House 
Builders Association with the To- 
ronto Home Builders Association is 
a case in point. Membership in the 
local group hereafter will be a con- 
dition of membership in the na- 
tional body and. similar arrange- 
ments are said under discussion at 
Winnipeg and Vancouver. 

The following are officers and 
directors of the Toronto Home 
Builders Association for 1945: 


CLA Pe Cc. gf iy mag mon As. 
ROY GERS,- J. R. 

HURLBURT: stahmegtheaiar 

W. CLEMENTS, secretary. 

W. E. MAYBEE, 


noneres one 
$ tee NSTON 


mi a 
ORMAN W. LONG. 
. P. COWIE, ALEX. 

Representatives to the National Asso- 
ciation: J. FUGLER, NORMAN W. 


LONG. C. M. el ROY ROGERS, 
HARRY J. LON 


Beveourt Pulls 


2nd Rich Hole 


God's Lake Gold Mines, which 
holds a 25% interest in Bevcourt 
Gold Mines, has been advised by 
Ss. B. Jowsey' that two rich drill 
holes, 500 ft. apart, have been 
pulled in the first two holes com- 
pleted across the contact on the 
Bevcourt property. 

No. 2 hole at 406 ft. in the hole, 

returned $5.10 across 5 ft.; at 881.8 
ft., a section of 37.5 ft. averaged 
$5.28 including 12.4 ft. running 
$12.06, while at 965.4 ft., 4 ft. ran 
$35.40. 
This hole is located 500 ft. east 
1 hole which returned 
$43.40 for 1 foot and $19.15 for 
10.1 ft., Drilling is ‘probing the 
granodiorite contact in hope of out- 
lining a commercial ore body. No 
previous drilling has been com- 
pleted in this drift-covered sec- 
tion, the closest, previous drilling 
being 1,400 ft. to the west. 

The latest hole was collared in 
a wide shear zone and the drill 
is now being shifted- about 500 
ft. to the south to determine the 
relationship of the wide shear 
zones to the contact. There is 
stated to be a swing in the con- 
tact which suggests the possibil- 

ity of. an important ore body. 


SAY ee 
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An exceptional boarding 
school for boys 


@ Modern buildings—chapel—219 
acres of unsurpassed grounds — 
gymnasium — swimming- ae 
dramatics — music — cadet cor 
Excellent, sympathetic tuition for 
boys ten years and 
over. Carefully su- 
pervised athletics and 
recreation, For pros- 
pectus and book of 
views, please write to 
the headmaster: J. C. 
Garrett, M.A. 


Safeguard 


YOUR WAR SECURITIES 


with this low-cost plan 


We will keep your Victory Bonds in our vaults, clip 
the coupons and credit the amounts to your savings 
accoust—for 10¢ per annum for each $100 of 
bonds, minimum charge 25¢. 


We will keep your War Savings Certificates for the entire 7% 


yeafs to maturity—for 10¢ per $5, up to $1 per $500 certificate, 


If you should need cash, you can BORROW from the Bank, 
using your Victory Bonds as security. 


FOUNDED IN 1817 


There is no “Closed Season” for Accidents 


Accidents do happen in the most unexpected places and 
at times particularly inconvenient. Expenses mount up 
— income is often reduced or absent altogether. A 
"British America’ Accident and Sickness policy will 


help take care of extra expenses and loss of income. The 
cost is trifling compared to the protection afforded. 


BRITISH AMERICA 
ASSURANCE COMPANY 
TORONTO, CANADA : 


Incorporated 


Counsellors in 
Real Estate Matters 


Apart from conducting our usual funce 
tions as Real Estate Agents, Property 
Managers, Appraisers and Mortgage Loan 
Brokers, we Serve many clients as Expert 
Counsel in Real Estate matters. 


Solicitors and executives of Trust Come 
panies, commercial and industrial firms, 
and publie bodies continuously call upon 
us for advice in solving problems beyond 
the range of their individual practice. 


From our comprehensive experience 
throughout Canada we invariably find a 
solution to the problems that is 
equitable and therefore satisfactory to 
all concerned. 


We invite consultation 
when the need arises. 


W. H. Bosley & Co. 


28 Adelaide Street West 


Toronto 


Waverley 1031 


Presenting in the Store for Men a 


Spring Topcoat Review 


You'll get a lift when you see 
these new topcoat arrivals in 
the Store For Men at Simpson’s. 


@ Crisp Gabardines, whose 
weather-proofed cloth will give 
ample protection on wét Spring 
days. 


@ Harris 
famous 
Hebrides. 


@ Velours and Polos, the dressy 
coating with soft mill-finish 
that lends depth to the rich 
Spring tones. 


Tweeds, the world- 
homespun from the 


@ Tweeds, donegal and herring- 
bone weaves in gay checks or 
conservative worsted finishes. 


All smartly tailored in a host of 
popular styles including the 
“Bilton” (box-backed slip-on), 
the “Campus” with the balma- 
caan collar, and the .“‘Windsor,” 
an easy-fitting English raglan. 
Topcoats from 28.50 to 37.50. 
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Article XIX 


: By ROSS BAXTER WILLIS 

(R. B. Willie is acting head, Department of Business 
Gdministration, University of Western Ontario, and has 
been assistant director of WPTB’s Management Service 
Division, a bureau whose chief job has been to assist the 
emall businessman in solving wartime problems.) — 


(Copyright) 

At a-recent panel discussion, sponsored by the Canadian Retail 
Federation, on “How the small store can meet postwar compeéti- 
tien,” two of Canada’s outstanding smaller merchants made -.the 
bold statement that they owed their position today to records 
more than to any other single factor. 

This statement came as a surprise to many of the retailers 
present and may surprise an outsider even more, It: meant 
that “records” had come of age, and that the cause so eagerly 
championed by outsiders in the past was at last receiving 

acceptance. 
; Generally, too many retailers have regarded “record-keeping” 
as drudgery or at best a necessary evil. Relatively few have seen 
the problem as part of the over-all merchandising program. 

Fundamentally retailing involves: 

(a) selling goods or services. 

(b) selling them at a profit. 

(ce) curtailing the expenses of operation so that a satisfying 
net profit is realized. 


The day is long past when 
you can glance at the shelves 
and your cash and by a bit of 
“hocus pocus” tell how things 
are going. Retailing is too 
complex today. You may be 
able to make some guesses— 
but successful retailing is not 
built on guesswork. 

No. Efficient merchandising 
requires facts — facts are the 
materials out of which decis- 
ions have to’ be made; you 
can’t plan, operate or analyze 
your business intelligently 
without them. And the only 
oe ekte ven” heed place they can be obtained is 
Roose —— they tell you. from your records, 
Since records and expense 
control are regarded by the writer as the most important element 
. in retailing, #heir discussion has been reserved until almost the 
last in this series. 

As part of the fundamental planning for your establishment, 
place records at the top of the list. They are going to show you 
better than anything else how to make a profit, how to stop losses, 
how to set prices and how to meet competition. 


Here Are the Specifications 
What should your system of records do for you? Here is the 

information they should provide, accurately, frequently, ‘com- 
pletely and at limited cost: 

How much business you are doing and by what means, 

How much people owe you, and why. 

ra much stock you have on hand, at both cost and market 

ue, 
How much cash you have on hand and in the bank, and how 
much you should have. 
What you owe your supplier and others, and why. 


What investment you have in land, buildings, fixtures, equip- a te ss pe ; ae | ad 


ment, at cost and after depreciation. 

What your net worth is—that is, your capital investment 
and undistributed profits. 

What your gross margain has been for any period. 

What your expenses have been in detail, not in total, for any 
financial period. ‘ 

What your net profit has been. 

Trends in your operations, sales expenses, cost, receivables, 
etc. 


eae nibioee 


~ records which have been tested and proven. 


The weak spots in your business which can be improved. 

Intelligent basis for comparison of your results with those of 
other retailers, 

Your tax liability, payments, etc. / 

Any system you install, however, should be: 
1, Simple, not only to understand but to operate. 
2. Designed to provide the information you want, promptly 
and in detail. 

3. Inexpensive to install and maintain. 

“But,” you say, “aren’t the objections set out for the system 
inconsistent with the characteristics? And isn’t it going to require 
a full-fledged chartered accountant to operate it? After all, as a 
prospective retailer I know little about records and if you term 
the thing an accounting system I am ‘sunk’ at the outset.” 

The answer to both questions is, emphatically, No! Many. 
excellent systems can be purchased or secured at small cost. The 


cash register companies, producers of business systems, your trade 


The 20 articles of this series are being 
reprinted in book form and will be available 
at One Dollar. Please place your order with 
The Financial Post: promptly because the 

. supply is limited, Prices for quantity orders 
on request. 


association, your wholesaler, etc., all have excellent systems of 
Or an accountant 
can also design one for you or recommend the type best suited to 
your needs. 

As for.doing the work, you need not do it yourself, in fact, it 
is probably better that you don’t. You'can obtain a part-time 
bookkeeper or a student who can post your records, and at low cost. 
Your efforts can be much: better spent analyzing the final results 
than in posting invoices, ete. You need ‘not be an accountant. 

But you will find it well worthwhile to secure advice from an 
accountant, a reputable wholesaler, etc., on the best records to 
serve your particular requirements, Why not, then, make an audit 
an integral part of your basic policy? It will help you.to obtain 
credit later if you need it, serve as a check on your bookkeeping, 
provide advice for improvements in your system and serve as a 
real incentive to keeping the records up to date. 


_ System Functions Three Main Ways 
Your records ere designed to ultimately provide you with 
three basic statements from which you can obtain the answers to 
the questions listed earlier in this article: 
1,_A balance sheet. 
2. A profit and loss or income "statement. 
3. — figures of previous periods. 

What is a balance sheet? 
Nothing but a snapshot of the 
condition of your business at 
some particular moment—the 
end of a financial period. It 
will show on the one hand 
the source of your funds— 
from creditors, yourself by 
way of investment and undis- 
tributed profits. On the other 
hand, it will show how: those 
funds aré invested—in cash, 
receivables, inventory, fix- 
tures, deferred expense, etc. 

Your profit and loss state- 
ment by comparison is a 
motion picture of what has 
gone on in the business be- 

ae tween two balance sheets. In 
other words, it provides a commentary on-your income from sales, 
etc., your cost of merchandise sold, your gross profit, your expenses, 
and finally your net profit. 

Comparison of the latest. statements with those of previous 
periods can be made quickly by including earlier figures alongside 
the latest or by separate exhibits. 

Since you cannot expect in the space of a few minutes or a few 


hours to comprehend a system of records, it would be folly to 
describe the operation here at length. What is more important is 
that you convince yourself at the outset of the wisdom of adequate 
records and_resolve not only to install them but to maintain them. 
And that their function is not simply to prepare a statement but 


rather to supply facts upon which you can plan and operate 


efficiently. 
What else can your system of records do for you? 


1. It can make possible the establishment of a. budget. 

Budgeting is nothing but planning for the future in terms 
of facts and figures. You have been quite accustomed to 
plan your personal or family expenditures in advance, based 
‘on your estimated income. Is it going to be difficult then to 
do it for your business? It will involve simply, for some 
such period as a month, a quarter, etc., careful estimation of 
sales, purchases, expenses and profits: Then at the end of 
the period you can ascertain through your records where you 
fell down and why, where you made improvement and why. 

Budgeting is the setting of goals or objectives. . Although 
you may be the one in a thousand who is a “self-starter,” 
most of us require incentives or goals. And your staff will 
probably conform to the same general principles, 


. Your records can provide rigid expense ‘control. 

Your net profit is going to be determined by the amount 
by which your gross margin exceeds your operating expenses. 
By proper records you can not only ascertain -but challenge 
every item of expense, frequently and in detail, 

Rigid expense control is going to necessitate: 

(a) a proper classification of expenses. — 

(b) a simple but effective expense budget: 

(c). comparisons between actual and estimated expenses 
not only for your own store but as well for your 
competitor. 

(d) constant attention to the elimination of unnecessary 
expense, 

Most important is the correlating of expenses to sales 
volume. If sales drop off, expenses must be reduced or net 
profit will be threatened. And the only means to accomplish 
that flexibility is through adequate records and careful 
budgeting or planning. Guesswork and hunches are not 
enough. 

. Your records permit departmentalization of results. 

Most of you will be merchandising more than a single line 
or offering more than one service. A review’of the over-all 
picture, hence, is not the complete answer, Effective analysis 
of costs, sales, etc., must be done departmentally. 

Departmentalization involves certain problems—particu- 
larly in the allocation of indirect expenges such as rent, light, 
administrative expense, etc. Discuss all the aspects with a 
competent accountant and a retailer before your plans are 
finalized. Expense classifications have been developed by 
many of the trade associations and can be obtained for 
reference. 

How frequently should statements be prepared? This question 
has plagued retailers for years and is going to worry you. Obvi- 
ously the character of your trade is going to have a definite bearing. 


Possibly the best answer, however, would be—just as frequently - 


as is possible. 
In the good old days few merchants “took off” statements more 


than once a year. In these days of rapid change, however, a year 
is a long time and much can happen. Most efficient grocers now 
plan on a complete statement once a month with partial figures 
weekly. 

‘ Someone has said that management should be spelled without a 
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Working: Tools 


We have the tools—tet ail-finish the job-for you. 


Your estate, large‘or’small, eannot be success- 
fully managed without the teols 
administration — system, experienc 
personnel, adequate. accounting ‘ar 
control, investment supervision, * n 
tax information of almost limitless v y; 
time, inclination and’ Spot to ieee ‘keen 
interest. in the’ problems and wishes of the 
beneficiaries. ~ 


The Crown Trust Company has ese: 
tools. Authorize-us to-use them seein Crowe 
.of your estate and‘family by nee ae oom 
Trust Company as:one of YOUr eXaWEe. Cana 


oe oe? 
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Executors ee: Dhistees 


"The : cliapel’ is -com- 

modious, convénient, 

beautifully and appro- | 
priately . appointed. 

Equipped. with pipe - 
organ. ‘The Chapel is : 
completely: Air-Con- ; 
ditioned. 


“4 Services are held here under’ideal conditions. 
(There is no additional charge.) 
Cremation Carefully Attended to if Desired. 


“A. W. MILES 
¢.. FUNERAL DIRECTOR . 
' 30ST. CLAIR AVE. WEST . 


HY land 5915 HYland —. 


“T.” But humans cannot be controlled or affairs administered 
without facts. And the only way- to obtain the facts: about — 
store is through its records. 


“We particularly appreciate 


BURROUG 
today, wh 


HS DEPENDABILITY 


en mechanical service 


¢7F- 


is so very importan 


Burroughs’ ability to maintain its high service standards 
during these trying war years didn’t just happen! Years 
ago, Burroughs established a definite service: policy in 
recognition of the fact that any mechanical product can 


be no better than the service provided for. it. Today’ s 
experienced, highly-trained service organization is the. 
natural result of this farsighted policy. of: careful dl planning 
constant study, continuous training and lose § ervision. 
It is this typical Burroughs thoroughness which» - 
possible to help more and more u users ie their p precious: 3 - : 
Burroughs machines-in-action- today. 


@ incaunine 


MODUFLOW. 


(TAILORED HEAT). 


Here is the home of the future. Modern in design and 
insulated to perfection, it is more compact, has greater 
window space and is easier to keep clean. Best of all 
it has Moduflow ... the new Minneapolis-Honeywell 
Control system that keeps living rooms at 72°... 
bedrooms at 65° . . . nursery at 75° and garage at 
50° and saves fuel. 


Moduflow means just what it says .. . heat modulated 
to the desired degree with a uniform, continuous flow. 
Moduflow is the opposite of the “on and off” heating 
of today. a ee ee eee 
into the better homes of tomorrow. 


However, you won't have to build a new home to enjoy 

these new comforts, Moduflow can be installed in your 

present home for your present heating system . . . 

after Victory. Until then we suggest ydu send for our 

booklet “Heating and Air Conditioning the Post-war 

Home.” It tells all about Moduflow and shows pictures 

of the installations, It's FREE to home owners and 

planners. Write to: Minneapolis- 

Honeywell Regulator Company 

Limited, 117 Peter Street. Toronto. 

Branches: Montreal and Calgary. 

Burroughs systems and installation men have been constantly 
helping business machine users to make the fullest use of the 
equipment they now.own .. . helpiaig them to adapt their presemt 
machines to new conditions. Reference libraries containing up- 
to-the-minute information on machine accounting methods and 
procedures are maintained in all Burroughs offices. For help ia 
getting the fullest use from your present Burroughs machines, 
call the local Burroughs office, or write Burroughs Adding 
Machine of Canada, Limited, Factory at Windsor, Ontario. 


Minneapolis-Honeywell Regulator Company Limited, 
117 Peter Street, Toronto, Ont. 


Please send me a Free copy of “Heating and Air 
Conditioning the Post-war Home.” 


Name 
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- Company Reports _ iat | | 
Kirkland Lake’ _ ppenditures of $716,143 were made 
Despite shortagé of labor which 
*} caused a further decline in produc- 


*\tion and a reduction in earnings 
+ | from 3.8 cents a share in 1943 to. 2.9 




























the same ‘os those produced in 

normal ‘times. 

ir ot ral l6C-| ve meant eet ne, a | 
cation was fr sap- : 

proximately 100 miles of new dis-| fag Beoree 07°" F000 sis00 


































lines constru Sb ss.e. 158,500. 91, 
| cents a share in 1944, Kirkland Lake ete tis year baile oe Net profit .......... [336800 ‘128lea7 
Gold Mining Co. maintained ore re-| addition 48 miles of - distribution| Surplus far year.) esos 50,637 
serves practically unchanged even! jines were acquired in Portneuf retund. E.P:T. 11,200. ....., 
noe it was rey ao to com- | County. Rarnings per 8 Share and Dividend Recera: 
P’ a third o e development i = 1. 
work of the previous year. Years colar aearaan Faas sl, raf. BP 7 * 5 *88 ' 


Preparations. .were. made. dur Net sbeseassa 
ing eee. ryseve Hl $1,885 345 


aid 
«CONDENSED BAL 
the year for sinking of an internal | Less: Deprec. ...... +s 418,000 "450,000 anes Sees, 








_As.at Deo. 31: 
shaft from 4,750 ft. in the western Ant, ne evssees Fat Seen | em Seagarbeboss $82,330 $50,798 | 
j [Part of the mine with 5,450 ft. as| Nat profit «.-..0001..) banese » Brz.ies BOGR IEE aS schsee ics» SORISE : 300.108 
_|the first objective. It will: make Garpies tei Sra crorey - SIRS: MR 1 Sincave ick: “ssa | lanes 
| available for mining substantial. ore | ""yplu® fo8 yet ..: 14800 18.008 | Inventories i:.,..:.+« 596,554. 529,591 
developed on the  5,450-ft, level | times Bond Interest Earned; | Refund: EBT o ., Mag aay WRRta 
| where 800 ft. of ore opened in six} Before ioe ee 3.98 | Fixed assets* -.....). 447,864 470.620 | 
veins has shown an. average eut After deprec. .. svete . 2,96 * 2:95 Total assets sa6se are 2,105,188 2,146,947 
grade of $23.95 across.an average| =atnings per § rer ae as: gintiontec. "ia *T0008 - 10°000 
| width of 3 ft. with gold at $35. When] “inci ret. SPP-suce © “Lag (104 | Capita’ stocie ----."°. o4.a00 40.00 
developmentwas stopped there in Oo ci ibeashdehs » «3,00 | Distrib. surplus ...... © 116,521 © 116,521 
1942 every face was in ore, manag: |: - “CONDENSED BALANCE Cafes dope, of... 104k | seaaee 
ing director V. H. Emery reports.| .A® 8 31: 1944 tMarket value... "205,722 727.107 
INCOME ACCOUNT | Cash =~ loans .... Cea $1,300.30 1, zotend. E. .P.T, 29,387 18,187 
Years Ended Dec.. 31: Total grt there tons 1,971 & 5,168 ‘Wert B capital ..... 1,204,225 1,219,710 
Gross production ..., $1,053.156 $1,180,478 a sa met ee ee 78 
ee ar sebsa Sera | Gator wenn 2) -0532,670 . 2,093,671 | “Western Grocers 
oper. earn, ...,.. , Fixed assets ......... 21,955,649 21,273,403 | _An all-time high in sales and a 
Add: Oth INC. seodes ‘ ’ — ’ 
Total ot ine. bee a ee Total assets -..»..-+ $0,100,245 30,300,711 | rec@rd low in accounts receivable | a 
Les Deprec Sadtaé 62,291 © 00 380, mers’ dep. ..21. > 98,988. 142'669 featured the annual report for | 
Net protit Me aoaereneeee yeas sezaee debt ......000 11,909,009 1,086,500 | Western Grocers for the year ended 
Deficit for year ..;.. ¥ 


B08, se ees we _§,971,45 ‘Seaase Dec, 31, 1944. Even with a substan- 


Capital stock tial reduction in boy oeerines of 

| Bross profit realiz and a greater 
Working capital . siecea ~1,17 BBL 1,028,567 tax provision, final net profit show- 
_slncl refund. EPT. "19,989 20,444) og an improvement over the pre- 


- 4 vious year. The subsidiary com- 
Building Prodacts | panies all earned net profits but 
-An all time high in the volume of these were not consolidated in the 
om sales of Building Products Ltd. was annual report except in the form of 
aT ilsad NS i've ach oye ; ; oi G; 581103 | reached in 1944 in spite of certain pany. During the yecr parent com 
7 es . 1 
_ - + Betrusting“in your love; your care; ie eee co esses: lt eah: glia Ly meowertal, hensuiies ee © Con- | Ere: McWilliams and FO. Fowler 
tinued manpower shortage. 
your guidance ; : : are the emblem and | Pas & eal csisct, STATS ee During the year construction of a| *e#igned as directors. The vacancies 
_ "hope of ew genestion BEM | Scie fax. etc, bay.” Tenet “losis | new bees ae at a Montreal ete. ar ar ce = 
4 oe . . e , her og” * . ° wren e, . . 
a | menced. Ceate alii take pele to to- and: A, eeColvan. 
oo with additional’ investment) years Ended od Dee Bir tose 1949 Pe ie * 
its Pont Ro mill, totalling et $771,323 $655, ' 
os $50,009 will be provided from Less: ore. ereeeve aan 650 a 


ree Anvento tor eee 10,000. 45,653 ae a 

t W. R, PROMS  snlors spelea es elt 

eae Ww eae _Metell. ee era: dive 45,073 200,283 Before he gets a chance te tell us about 
has 


457 ted from. coh ge he ATs ; ’ 
Tons milled <i-ii.04. T1497 3087 om. sitrplus for'y tor ‘year pat EST wen _ that Sib. treut he caught last summer, ri 
*Gold at $35, ‘ in ene Barnings per per  Teeslg and Dividend Sncen: j 


. . ? PExcl. ret. EPT = $28.94 $24.80 . tell him abeut the 200,000 families whe 
Guelph Trust Co. ~ erbdoton sim and already orders for . "Tne, rel, EPT ,.. 32.54. “21.40 ’ 


Pa 7.00 00 myatayy 33 
Net profit for Guelph Trust Co, | Tent year have been accepted up'to “a Biel tet BPT = 13.47 12.55 read The Standard every weekend.” 
for 1944 was $28,808, compared, with | *h pacity of your mills) paid ....,..... "7 $0012.00 3.0042.00 |} ong 
$31,493 for the previous year.|#fter making full “provision for 
Folat asses as at Der 1044, were | meeting atta Go-| ,CONDENEED BALANCE amEET, | 
$7,365,278 as against $6,714,123 for |’ on ps hae || cash and bonds s..... $254,809 $231,071 , aa 
5 Duar bepcesensitive the year previous, Amount car-|5 ea ee at oe states anno cas 
show ‘you how readily this ried forward was $84,468, compared | net earnings sisases $1,450,21 adios Total eure. ‘sascts .°. 3:917/890 3,517,671 
evision ¢ dah » be made. with $80,783 for 1943. Less: Deprec. WO as.s 2 188 | Misc. assetss ......... 86,254 _~ 45,100 
1944 1943 , i iff Sereah.. ‘in ae eee 1,465,317 1,453,169 
: $545, ‘ 


ates 
Liab. to public, ete.* . 7,387 502 POSEN Lvakin-d cups 1500 | Fixed assets ........+ 603.348 740.558 
shareholders ieee 7 wed 544,283 : ca Soes0 i§ Total assets ........ 6,163,809 5,754,507 
e red > ; J 


Mortgages ....... «so —-B73,321 

Liquid assetss ..... 512,002 rage 
Me cree 1,085,323 1,089,875 |. 

Estates account ...... 6,279,955 5,624,248 


5 
Earnings per Share and aa diccoum 
Earned .........5 ve 90.029 $0.038 
POE chu ctsssecsans 0.04 - 0.04 


* CONDENSED ae SHEET 
944 





Cash & bullion ...... § 8 

ullion ..+.+. $ 396,837 § 529,687 
Bonds ...sccrcnccseees 206450 ° 107,645 
COTS, TEL. evegevacse A ‘i oes 















ng capital ...., * 95a,108 © 682,001 
- OPERATING ae 
Ore reserves, tons .... 352,968 


RIVOGO® oy secdvncvevese $13.83 
Tons milled ....+.se06 








8 | Adv, from sub. co. ... 416,137 | 204,469 
. 200.000 000 


CONDENSED BALANCE ouEET nel vetand. BET. 


As at Dee. 31: 1944 Working capital ..... 2,822,172 1,858,382 
‘Cash & Dom. 


250. : 
aBased on amount paid up on sub- 
scribed capital. 





206 s ’ . 
emotine ..cheens 738, 628,016 is Federal Foundries 
assets 724,409 2,777,406 
= tie TT a : ee The annual report of Quebec Misc. assets --Federal ° Foundries & Steel Co. 


% ar : ree Power Co. reveals that net earrings Fixed assets* mae 1,045,761 "(980,559 ‘Gonna an operating profit for 
Roe Head Office © ‘ oe TORONTO were greater in 1944 although net Total care take.” "ennase “para 1944 of ‘$37,096, after bank, bond and 


AND AGENTS IN profits were down slightly from eeeeee 398,939 349,782 other Interest ‘charges, to deprecia- 


~AISKELL ELDERKIN-&@ COMPANY 
oo iiponant centies = _-| Be pevoun yest Guo en ere | Sat ss La 


; tion reserve. The plant is being ee 4 df 

Serpe ge TRIS TERS) improved, stated President E. A. oe ahtohed recountants 
for electricity for domestic, indus- vthoneet 2 * apne (ase Wilson, and is now producing the — 

trial and general services were re- ‘or s Capital ....+.+ 1,920,153 highest — quality alloy, tool and , y a TH E- R OYA L 3 AN K BU 1 LD i N 6 ; st 6 N T RE AL 
duced and the number of electri” ” Westhen Trust Co. = |liig swst'of he Ones of vee! we | : . 

customers serv s now 64,405, ° gz ™ es © : 

located in 103 municipalities. Ex-| Net profits for Western Trust °Co. | Will be producing: ‘in peacetime and - 


9 vf pewter aR P tor ca banounce the retirement from the firm on 3lst December, 1944 








$75,248, compared with "$53,60 1 for | own, he said. 

the year previous. The improved PROFIT AND LOSE ACCOUNT 31 
position of the western farmer has/| years Ended 1944 1943 

been reflected in the company’s @arnings ....++5. $70,680  $W40.830 


of Clayton F. Elderkin, C.A., upon his appointment as Inspector 
“| gollections on mortgages, e.| Less: Interest ........ 33,584 | 41.766 _ General of Banks of the Dominion of Canada. The practice of 


ments for sale, and in the ae ae “ 


lands. Liabilities to the public were| _ "Subject to-approval of War. Depree. the firm will be continued under the. same firm name by the 
cut in half to $72,003 and quickly | 2°*¢- 


realizable assets were increased “CONDENSED BALANCE SHEET remaining partners: 





Canadian Government, Municipal: 















.30 Dec. 31 
from $577,921 to $897,831. “ile as es 3 visa” i043, : 
and Corporation Securities ree ees o $7130 fat _ M, CODEN HASKELL; C.A; 8. P, O'BRIEN, CA: 
Burlington Steel - atotal eure. aweis é sn see 213,100 DONALD R. PATTON, C.A. A. WILLARD HAMILTON, C.A: 
rmati ions Increased operating profits, be-| Fixed assets «....... 1,093,737, 1,068.43: 
ones Info WHE and quotations fore taxes and depreciation, and a ek cieeioe ‘t Sasene ipaeis 
furnished on request backlog of orders substantially | Asse: Snotea by MEAS na 
oy . 8 oes greater than year, highlighted } “Total curr. liab. .. 176,022 197,725 
'®. the 1944 annual report of Burling- | Funded debt ....... + * 500,000 500,000 
eae Royal Securities Corporati Jon Steel Co. ‘Raw material in| Notey Sloane <<<! pss Mg. 
Vischee | Y Re Re eee ee een Olas mee let 
Calgery ' : . ample for CUrren' |. Distrib. surplus .... 59,000 59,000 
E 4 requirements, and have been car- : Net lossa ..... 5 
a 4 ‘ ; blished 1903 ried into the new year at pre-war tees: Net and 1043 net eriaits trenaberres 
oy =i 330 Bay Street, 244 St James Street valuatio Reco ae ee to depreciation reserve as above. 
. , ns, nversion peace- 
's Nfld. : ; TORONTO sanarrehar are de should after re peri, | Working eapitat ...... 127,680 15,384 










ous problem, according to the s 
aa t eee since the Kenneth Pringle Named 
ju urn out for essenti 3 en 

war purposes are to a large extent | 10 Head Dom. Securities 
+ a “, . ene - Dominion. Securities Corp. an- 
i y ; ae ; : nounces the retirement of Arthur F. 
‘ ' | White as president and the election 
, | of: Kenneth M: Pringle to succeed 


New Issue 





Canada Steamship Lines 


Limited 





him. 
‘ meat _|- Mr. White -is chairman of the es 
og ; z i board of St. Lawrence Corp.; vice- First Mortgage Bonds 


president of the Canadian Bank of 
Commerce; president of the Trusts 


i | Ty oze ® ee 7 & Guarantee Co. and president of 

ee nuestment Opportunities in Pulp and Paper «| octapion Pulp i Paper Co. He i 
- = mow retiring from the Dominion 

i Securities Corporation to devote 


= G M J his timé to his other interests. Re- 
% is tiri ith Mr. Whit J. W. 
Canada’ s Greatest qnujacturing mdse a 


Fraser, all of Toronto, who for many 
years were well-known partners of 


Sia schioctortveGeishbun ee tn prepared by us for the benefit’ aS i, | [ome, Pringle tes been assocteted 
of investors who desire full information regarding this primary hee ae With The « Dominion Securities 
- manufacturing industry. | 


Corporation for over 30 years and 
4 has been a prominent partner of the 

PART! deals with its scope and magnitude and compares 

it with other leading manufacturing industries. Its 


firm-for over 15 years, 
present and post-war importance in Canada’s export 
ee markets is also stressed. 


PART Il analyzes the present financial position of 15 __ 

leading pulp and paper companies, tracing the recent 

marked improvement in cash, working capital, etc. It 
ict also gives the stock averages over a period of years. 


3% Series “A”. 


Dated March 15, 1945 





Due March 15, 1957 


Principal and half-yearly interest (March and September 15) payable 
in lawful money of Canada at any branch of the Company’s 
bankers in Canada (Yukon Territory excepted). 









Denominations: $1,000 and $500. Registerable as to principal only 






Legal Opinion: Messrs. Montgomery, McMichael, 
Common, Howard, Forsyth ¢ Ker. 


















¥ Soh 
In the opinion of Counsel, these Bonds will be a legal investment for Insurance 


Companies registered under The' Canadian and British Insurance Companies Act, 
1932 as amended. 


—— 


‘ , 
——— OO 





The proceeds of this issue will be applied towards retirement of all of the 5% 
Series “A” Bonds of the Company and of the 6% Bonds of its wholly owned sub- 
sidiary, Kingston Elevator Company Limited, now outstanding in the hands of the 
public. Upon. completion of this financing this issue will constitute the only out- 
standing mortgage or funded debt of the Company and its subsidiaries. 


It is expected that Trustee's Interim Cerificates will be available for delivery , 
on or about March 15th, 1945. 


We offer these Bonds subject to prior sale and change in price, if, as and when 
issued and accepted by us and subject to the approval of Counsel, 





On the basis of the tables and charts shown, we believe that pulp _—=‘Thisboohletwill besent HY 
and paper securities offer an excellent opportunity for the investor, Rpsiviuals ws: cayieet, 
and we are prepared, on request, to make specific recommendations... ' 


_ FLOOD 3 COMPANY 


Descriptive circular upon request 


PRICE: 99 and accrued interest 





ety Sfunibere j eo ‘| iwayor 3.8. HAHN, D.S.0,, MC. ners ‘THOMSON & COMPANY 
MONTREAL STOCK EXCHANGE MONTREAL CURB MARKET TORONTO STOCK EXCHANGE |__|” tanlot uns'Toronte General Trusts Limited 


at the 63rd Annual Meeting of the 


38 King Street West, Noa Ont. 
360 St. James Street West, Montreal — PLatea 4871 Corporation held recently. Major i : 
Saavepmeenmameocenan " om poet . tom ae S ae lide of John knglis Branches in the principal cities of Canada 
oon *- ee ey 3 POMS het ee & : > ' sind 2 is . Y A 5 ae to ath ) . Gene ye Technical De- 


velopment Board. 
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The Answer to. Your. Wages 
Control Problems 


INDUSTRIALVALUATION CO, |||) nee eee 


Limited 
APPRAISERS 


An Autaority on Physical 
Values in Canada 


(Comatose Ce Congelitenion ef of P.O. 9884 


Verner OTTAWA Bureau 


TOTTORS_ANG- PUBLISHERS 
OTTAWA CANADA 


of - 


Commonwealth International 
CORPORATION LIMITED 


c 


‘An Investment Company 


® The shares of Commonwealth International Cor- 
poration are a time-tested investment. 


© The company was incorporated under the laws of 
the Dominion of Canada in 1933. 


Head Office—The Royal Trust Co., 
Charlottetown, P.E.I. 
Principal ——- Office—The Royal Bank 
‘ Building, Montreal 


® Dividends have been paid quarterly without inter- 
‘ruption since incorporation. 


© An investment in the shares of Commonwealth 
International gives you a maximum degree of safety, 
through diversification of holdings and the fact that 
the corporation owns outright all securities in its 
portfolio. , 


© Investment in these shares simplifies the Income Tax 
calculations of the individual and eliminates the 
duplication of Succession Duties. 


© The shares of Commonwealth International are self- 
liquidating and consequently a positive market is 
available at full asset value. 


Consult your Investment Dealer or Broker 
for further information 


An internationally-known United 
States Company planning to open a 
Canadian Subsidiary wants a top- 
flight energetic sales-minded indi- 
vidual with sound business sense 
and experience to head its Canadian 
organization. This man should be 
familiar with Canada from coast’ to 
coast — preferably have an engin- 
eering background or knowledge of 
such and be between 35 and 45 years 
of age. Apply nearest Employment 
and Selective Service Office. Refer 
_ HL O. 1787. 
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the efficient, low. cost, 


MODERN FILING SYSTEM 


.- is a time-saver, space- 
@caver and money-scver. 
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INVESTMENTS THIS WEEK 
Will Sask. Pay Taxes On 
Newly Bought Utility? 


Acquisition. by the Saskatchewan 
Provincial Government of. all the 
common stock” of the Dominion 
Electric Power Co. of Estevan has 
raised two questions in ‘the minds 
of investors: What is the. position 
of the other security holders: of 
the company? and, Is the company 
still liable for Dominion income 
and: excess. profits taxes now that 
it'is owned by the province? 

The; company’s 4%% bonds are 
currently quoted around $99 bid 
and dealers interviewed by The 
Financial Post do not feel unduly 
alarmed about them. They point out 
that the bonds, of which $1,100,000 
were outstanding on Mar. 1, 1944, 
are a first mortgage on all present 
or future properties of’ the com- 
pany, that the company has a good 
earnings record, that they do not see 
any reason why the present earn- 
ings position could not be main- 
tained especially as no changes are 
to be made in the operating staff, 
and thet average annual earnings 
for the nine-year period from 1935 
to 1943 (taking the 12 months: 10 
Nov. 30, 1943) covered interest re- 
quirements on the bonds 4.7 times 
before depreciation and 2.96 times 
afterwards. 


Tax Liability 

The answer to the question of 
tax liability will possibly offset 
the position of the 6% preferred 
stockholders, Section 4 (d) of the 
Dominion Income Tax Act exempts 
“the income of any company, com- 
mission or association ‘not less than 
90% of the stock or capital of which 
is owned by a province or muni- 
cipality.”. This means that income 
tax exemption would not be effec- 
tive for this company until 90% of 
the combined common and prefer- 
red stock is owned by the province 
or until the preferred” stock is re- 
tired. 


As the company’s incsine and ex- 
cess profits taxes amounted to $90,- 
491 for the 12 months to Nov. 30, 
1943, (the latest figures available) 
it would seem reasonable ‘to expect 
that the ‘province would take steps 
immediately. to place the company 
in a'tax exempt position. This might 
be-done by retiring the $493,200 par 
value of 6% preferred stock at_its 
call price of $105 per share and ac- 
crued. dividends, or else by liquidat- 
ing the company and giving the pre- 
ferred stockholders the. liquidating 
value of $100 per share and accrued 
dividends, This stock is currently 
quoted around $96 bid, 

Province’s Position 

Such a move on the part of the 
province seems probable when it 
is realized that an annual saving in 
income tax of about $90,000 in itself 
would be sufficient to pay for the 
retirement of the preferred in less 
than six years. Actually $255,958 of 
net earnings after bond interest but 
before depreciation and income and 
excess profit.taxes were shown in 
the 12 months to Nov. 30, 1943. This| $4 
would provide funds sufficient to 
retire ithe preferred in less than two 
years and would alsa pay back the 
province ‘the cost of its capital in- 
vestment in less than another two 


years..  * 

In view of the difficulty. Saskat- 
chewan is’ experiencing in‘ selling 
its’ $1 million “3% Social Security 
bonds, it does not seem likely that 
it will try to refinance the com- 
pany'’s outstanding 4%% bonds at 
the present time. 

A meeting of the ‘Saskatchewan 
Power .Commission is expected to 
be held shortly to discuss this whole 
situation, 


Earnings of around $3.00: to $3.10 


able for stockholders will depend on 
the depreciation charge and other 
year-end’ adjustments made by the 

. This will: compare with 
earnings for 1943 of $2.72 per share. 

In view of the estimated 1944 re- 
sults, a number of investment deal- 
ers. consider that Brazilian selling 
at $23 a share is undervalued in 
relation to its earnings. They point 
out that on the basis of the $2 annual 
dividend paid in 1944, the stock at 
$23 yields about 8.59%, that Brazil's 
political ‘troubles seem to be clear- 
ing up and that the company has 
a very able minagement. 

Another factor mentioned is that 
Brazilian has been a “good oe 
leader” for playing the swings of 
the market. It had a 1944-45 high of 
$25 per share and a low of $20 per 
share. 

The chief factor holding the mar- 
ket price of Brazilian down is’gen- 
erally considered to be the com- 
pany’s dependence on  Brazil’s 
foreign exchange position to trans- 
fer its earnings from there and so 
make them available for the com- 
mon stockholders. 


; ees 
Abitibi 
The drawing up of a detailed' plan 
and.a supplementary trust deed for 
the Abitibi Power &: Paper Co..is 
proceeding well with 100% undni- 
mity and goodwill being displayed 
between the various groups of 
creditors, The Financial ‘Post is in- 
formed. ° 
®*e¢¢ 
Trans. Resources : 
Transcontinental . Resources has 
been making stock exchange history. 
ever since it reported gold showings 
on its main Yellowknife property 
in Dec, 1944. In January the stock 


Says Steep Rock Making 


“Excellent Progress” 


An associate of Steep Rock Iron 
Mines, who has just returned from a 
visit: to the property, reports that 
“excellent progress” is being. made 
in the winter’s program of strip- 
ping and removing gelatinous ooze 
from above “B” ore zone with the 
actual mining part of the winter's 
program expected to get underway 
very. shortly. 

Stripping preparatory to large- 
scale open pit mining of “B” ore 
body is proceeding satisfactorily. 

The ooze in the lake bottom is 
stated to have been lowered to such 
an extent that the shovel which al- 
most disappeared in it has been 
uncovered down to the treads and 
it' is expected that it will now: be 
pulled out within a matter of days. 
Another shovel has been employed 
in digging a path down to it. 

While no figures have been re- 
leased on yardage of material re- 
moved, work is stated to be up to 
schedule and optimism is expressed 
over the possibility of mining the 
planned 150,000 to 200,000 tons of 
ore from the northwest part of the 
“B” ore body before spring. Active 
mining is. also planned for the 
original open cut section of the 
“B” ore body. 

The unofficially reported $750,000 
estimated cost for the winter’s pro- 
gram is stated to be “quite reason- 
able” and costs of the program are 


traded a little under a million shares | 


moving from $1.74 a share to $2.32 
with a one-time high of $2.52, Only 
one stock on the board traded more 
actively, Vermilata, and that was 
a low-priced issue selling around 
20c, For February, up until noon 
of the 13th, 606,500 shares of T.R. 
crossed the tape thereby establish- 


ing an unquestionable sales-leader- | 


ship.so far this month for this issue, 
The stock touched a high of $3.15 on 
the 12th. 

“The company’s office reported on 
Tuesday of this week that assay 
results on current = have not 
yet been received. 


International Nickel Co. of Can- 
ada registrars have informed the 


JOINS AD. AGENCY. 
Douglas R. Oliver joins the execu- 


tive staff of Spitzer & Mills Ltd. 
He was formerly director of the 


| Ontario Government Travel & 


stock (each $100 par) lesa in ex- 
change for certificates covering 3,- 
500 shares 


of $5 par preferred. 


Dividend its by companies 
whose Guetas ate traded on the 
Montreal Steck e and 
| esnrte ae totalled in 

.203,-or increase. of 
ra ov over henner 1944, 


ee 


The Shawinigan Water 
and Power Company 


NOTICE OF REDEMPTION 


es 
Bonds Series 
eke ay “Otith of: of THE SHAWINI- 
POWER 


per share for Brazilian »Traction| and 
Light & Power Co. are expected to! Trust 


be shown for 1944, according 1o 
rough calculations of statisticians. 
This résult is not official ‘but is 
based on the 1944 net earnings from 
operations. which were up- 9.6% 
from 1943, The. actual profit avail- 


| SAVE To 70 WIN | 


To metevmeeetaeines 
expenditure 


HOWEVER You TRAVEL .. 


in the Borough 
of New York, United States o 
or at the holder ‘a option at the Bank 
in London, England. 


AND NOTICE IS FURTHER 
Y GIVEN that the 


AWINIGAN WATER 
"EH POWER COMPANY 


H. G, Budden, 
Note: : : 


Holders of the above Bonds whe are 
ens parrnderine lacie Be 
redemption in Ne in New York, surrender for 


atthe 
of he Tie fel Bon of P shee 


ifs Bonds been pointe ind redemp- 
tion in New York. 


’ That the redem money 
icra ; 


Publicity Bureau. 


New Issue 


reported running within estimates. 

Through sale of shares to Pre- 
mium Iron Ores, the company’s 
marketing agent, a total of $1,000,- 
750 of further capital has been 
raised. 

A total of 267,000 shares were first 
sold on Dec. 29, 1944, at $2.25 a 
share and a total of 160,000 shares 
were sold on Jan. 26, 1945, at $2.50 
a share. 

Originally it had been planned 
to raise any further funds required 
beyond proceeds of sale to the initial 
block of shares by borrowing against 
ore deliveries at 3% interest. But 
this plan was shelved in favor of 
raising of further equity money in 
order to keep down fixed interest 
obligations, 


Under the agreement for sale of|§ 


the second block of 160,000 shares 
at $2.50, $100,000 was to be paid 
within three days and $100,000 every 
30 days thereafter. Payments have 
been anticipated, however, and the 
company has now received $300,000. 

On completion of present financ- 
ing, outstandig capital will be 5,872,- 
011 shares, 


Common Share 
Financing 


We will purchase for our own 
account, and distribute to 
investors, large blocks of 
Common Shares in Close or 
Family Corporations. We 
will also purchase and dis- 
tribute privately, substantial 
blocks of “listed” Common 
Stocks whose holders may 
wish to dispose of all or part 
of their holdings without un- 
duly disturbing the market. 


Confidential inquiries invited. 
Gairdner & Company 
Limited 
320 Bay Street, Toronto 
ELgin 2301 


360 St. James St.W., Montreal 
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DOMINION OF CANADA 
BONDS 


Limiteo 


MONTREAL TORONTO 


J. Louis Levesque buys control of 
FASHION-CRAFT MEFRS., LIMITED 


weaieirs spe a 
Control of Fashion-Craft Mirs., Limited has been mn 
Lévesque, president of Crédit 

0 inc verdad and = 
president o com 

will have associated v7 him, ¢ as executive vice-presiden of The Sun 
peokee, Se. eee Favreau, until recently secretary of 


$8,500,000 


| 
Canada Steamship Lines, Limited 
First Mortgage Bonds 312% Secice Oa 


$4,000,000 Serial 344% Bonds 
$4,500,000 12-Year 314% Bonds 


To be dated March 15th, 1945 
Principal and half-yearly interest (March 15th and September 15th) payable in lawful money of 


Canada at any branch of the Company’s bankers in Canada (Yukon Territory excepted). 


To mature March 15th, 1946-55 and 1957 » 


Coupon 


Bonds in denominations of $500, $1,000 and authorized multiples thereof, registerable as to principal’ 
only. Redeemable in part in order of maturity or in whole at the option of the Company at any 
time on thirty days’ notice at 104 if redeemed on or before March 15th, 1949, thereafter at 103 if 
redeemed on or before March 15th, 1953, thereafter at 102 if redeemed on or before March 15th, . 
1955, thereafter at 101 if redeemed prior to maturity, in each case with accrued interest to date of 


redemption. 


Purchasable by the Company from time to time, whether or not in order of maturity. 


On March 15th, 1956, there will be provided for the 12-Year 314% Bonds a sinking fund a scalp 
amounting to $400,000. 


Trustee: 


Montreal Trust Ceasar Montreal. 


In the opinion of Counsel, these Bonds will be a legal investment for Insurance Companies 
registered under The Canadian and British Insurance Companies Act, 1932, as amended. 


Due March 15th 
1946 
1947 
1948 
1949 
1950 


Schedule of Maturities 


Amount 
$400,000 
400,000 
400,000 
400,000 
400,000 


Due March 15th 


1951 
1952 
1953 
1954 
1955 


$4,500,000 344% Bonds due March 15th, 1957 


We.offer the 12-year Bonds subject to prior sale and change in price, if, as and when issued and 
accepted by us and subject to the approval of Counsel, Messrs. Montgomery, McMichael, Common, 
Howard, Forsyth & Ker. 


Price: 99 and accrued interest to yield 3.60% 


It is expected that Trustee’s Interim Certificates will be available for delivery on or about March 15th, 1945; 


A Prospectus, a copy of which has been filed under the provisions of the 
Companies Act, 1934, as amended, will be promptly furnished upon request. 


Wood, Gundy & Company 
Limited 


Nesbitt, Thomson & Company 


Limited 
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OCF Tangled on Mine Making 


Those Saskatchéwan CCFers are in one bad 
tangle between theory and practice over their 
scheme to promote mining. We are all for. the., 
development of mining; but we can’t suppress a 
smirk at this. 

A little while ago, it will be remembered, the 
Saskatchewan Government .offered. prospectors 
free airplane rides into prospecting country. 

_ Bat very odd in the light of CCF dogma is the 
provision that “prospectors, while in receipt of 
government assistance, may retain full ownership 
of their claims and may dispose of them uncon- 
ditionally subject anly to the provincial quartz 
mining Tegulations.” 

sete is what the CCF bible says on the de- 

of natural resources. “Make This: Your 
Canada,” the Lewis and Scott book, on page 175_ 
says: ~ 

“The-Ccr Government will not; as our present. - 
a Ao. pay. for geological exploration ..; 


develop the mines, and will ne back 
those alienated from the public domain.” 


Trying to find a gold mine is hard dnbugh in 
itself without trying to figure out what the Sas- 
katehewan Socialists are liable to do to ‘you once 
you find one. ewan may well find that 
some of the hotel-lobby “prospectors” of the kind 
now infesting Toronto will take advantage of its 
free airplane trips north for holiday purposes. 

But will many honest-to-goodness mine seek- 
ers spend their time and energy trying to find. 


Saskatchewan mines when over them hangs the - 
CCEs high command threat that it will deprive © 


them of the fruit of their efforts? We cannot think 
20. 


’ 
: ~ 


Why Socialists Fight Life eats 


With its $3,312 millions “of insurance in’ force 

and its more thah one million policyholders, Sun 

Co. of Canada represents one of the 

relied examples of free men banding together in 

a rational, civilized manner to devote part of their: 

individual efforts today to protecting themselves “ 

and their dependents against the certainties and 
the probabilities of tomorrow. 

Well indeed could the philosopher ask, why. 

of the same common sense and unanimity of 

with such ‘certain and desirable results 

be attained in other realms of human 


~ he 
iew-eh tn avowed aim of ‘the's sotiulists as” 
soon # vod attain power, to take over life insur- 
ancé ‘companies, the annual address of-Arthur'B. * 
- Wodd, Sun Life's president, was ee: interest- 
ing in one particular. 3 
He showed in simple ‘on tees the. money 
goes. Here is thé breakdown ‘onthe basis ‘of $1: 
.We present the figures without the fractional 
50 cents paid to policyholders in death claims, . 
matured endowments, dividends and other benefits. 
38 cents added to reserves to meet future policy 
~obligations.and for the further security of policy- 
holders. 5 
2 cents for taxes. 
10 cents for expenses of all kinds. 


mre mater Sas RA. “ 


m1 nt agencies will explore, discover, and ~~ 


The Cail of a “Rich” Girl ‘ 


Normally, not having married one, we wouldn’t 
give’ a second’s worry to a er girl with 
a trust fund of $500,000, 

But H. V. Laughton, general manager, National 
Trust Co., has reported thé case of one such young 
lady which stirs our solicitude for her. Much more 
important, it arquses our indignation because 
the same ‘sort of thing may well happen to people 
who are not 30 years old and do not have $500,000 
in their trust fund. 

This 30-year-old was to get the income of the 
$500,000 estate, the capital to go on:to others at 
her death. The young beneficiary immediately 
found herself saddled with federal succession dut- 
ies of $72,000 and Ontario sticcession duties of 
$110,000 or a total of $182,000. 


This total tax ‘has to be paid in four years, or 


$45,500 per year. 

Assuming that the fund earned 4%, the young 
lady's total-annual income is. $20,000 of which she 
has pay $12,000 income tax. That leaves her $8,000 
a-year-out of which to pay the $45,500 succession 
duty installment. (And remember, she couldn't chip 
into her capital. It isn’t hers.)’ °* 

Say she devotes her entire income, after in- 
come taxes, to trying to pay those succession dut- 
ies. After four years she will owe the gevernments 


$161,250. The annual interest on that at 5% is * 


$6,062.52 so that even if the. tax authorities were 
to settle on that basis, the girl would still owe 
the governments $62.52a year as-long as she.lives 
or until drastic income tax reductions change her 
net income from the estate, As Mr. Laughton ~ 
served: 

: “The eely sensible thing for the girl ‘to do would 
be to refuse to have anything to do with the estate. 

»:. While we all know that Parliament by law can 
declare that black is white, I think the public as a 


or whole’ is completely unaware of the development of 


' this new process in technicolor which not.only. ‘turns 
‘black figures intd red, but leaves the poor eet 
entirely out of the picture. ‘ 

“While the effect is mote spectacular in connec- 

tion with a large estate, theré is the same effect in 

‘ proportion in the case of any moderate estate. ‘I could 

give you example after example of actual cases where 

the results of the application of succession duty. taxes 

particularly when combined ‘with income taxes, are 
simply. absurd—and also tragié. ti 


_ . Here the devious conspiracies of the avaricious 
ie gatherers in our .disreputably tangled fiscal 


system, provincial and: federal, gew wah ese 
most infernal luminosity. 


The Gospel of a Coming Miracle 


The Vancouver News-Herald recently delivered 
itself of a passionate piece deeply encrusted with 
Utopian catch phrases about housing. Hook, line 
and sinker, it goes for the gospel that people, 
“having seen the miracles which can be wrought 
by the nation in war, will resolutely refuse to re- 
turn to a life dominated by the inability of our old 
financial system to deliver to the people the poten- 
tial benefits of our creative capacity.” 


That of course is very fine-sounding talk, ex- 
cept that it is complete, utter nonsense. The fact 
remains that now, at the greatest peak of activity 


«Canadians have ever reached, our national produc- 


tivity is per capita about $600 which must pay for 
each citizen’s food, clothing, housing, his streetcar 
rides, his movie shows, his doctor bills, his church 
contributions AND his contributions to all and 


_ sundry forms of government expenditure—every- 


thing from roads and policemen to baby bonuses, 
farm floor prices and winning the war. 


That hard fact of $600 each—our best yet—con- 
fronts Mr. King in his planning just as it would 
confront Mr. Bracken or Mr. Coldwell. 


Fostering this belief that there is some political, 
social or monetary magic that is going to bring in 
a new Elysian age, or as implied by the News- 
Herald, give us a swift, magical solution to the 
problem of giving everybody a model house to live 
in, is worse than folly. He who keeps his gaze on 
the stars is most likely to fall into the ditch, There 
are very sound bases for looking ahead with con- 
fidence and hope, but hopes reared to silly heights 
will lead inevitably to all of us being stalled far 
this side of attaining what we may reasonably 
expect. 


So far as the public is concerned, that is the 


- important thing wrong with the News-Herald 


editorial. So far as The Financial Post is concerned 
there is something else wrong. The abuse which the 
News-Herald piles on our head, it should have 
thrown at the authors of a recent pamphlet en- 
titled “This Housing Problem,” W. H. Bosley and 
Harold Manning, K.C. Quoted excerpts from their 


pamphlet were printed on the editorial page a few 


weeks ago, clearly attributed to those authors. It is 
what they said, not what we said, that sent the 
News-Herald hurtling off into stellar space. It 
would seem that the News-Herald is as loose in its 
operating methods as it is in its thinking. 


The Panitecas oS an 


“ ¢, In this department The Financial Post notes current comment, opinion and research on the world 


Od 


Herewith sections of an important address by 
Dr. F. Cyril James, principal and vice-chancellor, 
“ McGill University, before the Canadian Institute 
of Surveying. 


. The ability of any government to spend money de- 
pends on ‘the size of the national income and upon 
the ‘proportion of that income which the electorate 
wishes to place in the hands of Government for dis- 


tribution. 
ee cent: ta. aheraholders: secon nt: ae ay eo 


niniiy spelen “whieh iF als ther? 


‘responsibility system. 


citizen who. recognizes arid shoulders respons 


ties both for himself and his dependents. me mo ; , 


one who shitks’ these responsibilities — 


Editorial of the Week 


UNSCRUPULOUS STOCK SELLING | 
Edmonton Journal 


An Edmonton lady tells us an experi- 
ence she had of which she thinks-others, 
‘who ‘might be tempted as she was, 
should learn. She received five or six 
telegrams 4rom Toronto urging her to. 


dullness. ‘3 


What The Papers Say. 


_. OTTAWA JOURNAL says Canada is, 
being stifled by verbosity, It’ ‘comments: 
on last week’s Speech from the Throne 
which it: describes as “a sort of history 
of thé: world: 
larded with government propaganda, 
with the whole long business a study in 


‘worl rps ed e 
someon could be more. 
' mncenche 


£ thé vwies pill te. able, by the wise 


' of néw selentife techn 
fi : d ‘Income’ sa he 


=. of a life insurance “policy oe “i 


tely. a 


mptimistic prophets, =, 
:* % now when Cani is enjo 
Even ia ee s eniojinia 


rger nations 
Sp outp 


averages no™ 
‘@n@.out of this $600 pro-' - 
e. ade oral, pulic ‘expenditure - of 


poorer 


“theat-* 
o our eee ‘ - Jresponsible for the leadership of organized labor 


that will face us ufter the war has been won. 


Some Realities For Canadians After Victory 


to work hard in order to produce a national income 
that will enable us to make steady progress toward 
the ultimate achievement of our aims. 


In a word, the end of this war does not mean that 
we can sit back and enjoy the paradise depicted by 
our most imaginative dreamers. It simply means that 
we shall have a greater opportunity to work con- 
structively toward the important goals which we now 
see in our mind’s eye, applying to the ideals of a péace- 
time world the energy ‘and resources that we now 
en gladly on the defense of Canadian traditions 
and the Canadian nation. 


. Our first task is to provide for every man and 
woman able and eager to work a job that provides a 
decent wage and reasonable security. The second in- 
volves the provision for each family of a home that 
is as comfortable as youlble in terms of the _— 
income. 


The availability of jobs depends primarily upon the 
-scattered activities of tens of thousands of private 
- business enterprises scattered from Victoria to Hali- 
fax. 


This ahidtanas to Canadian employers is matched 
.by an equally fundamental challenge to those who are 


» throughout this Dominion. 

Any attempt to crystallize the present situation by 
insistence on a guarantee of employment in a par- 
_ ticular enterprise, or by the effort to maintain maxi- 
| mum wage rates in a declining industry,-can only 


Fase: and family ‘Xr, .result in increased unemployment and hardship for 


‘ - the people of 


the community as a whole. 


If we are realists, we know that life in postwar 


beineéd for chods~ / Canada will not be easy, and I hope that we shall not 


i tives: we shall © 

a itha-do ee ‘tite things that 2, 
rae : shalt ‘tocarrante our de- 
ids papente et ae, ad eats ‘still have 


between sessions, . intér-" 


~ 3 


_ general departments, ‘The activities of 
the Toronto promotion. outfits extend 
into, the United States ‘as, well. 
Nebraska authorities a few days . ago 
ordered a stock selling company in 
Toronto to stop selling securities and. 
‘iaking solicitations in 
However western Canada appears to be 
te most fertile soil for steady returns, 
_possibly because many of the victims do 


be misled by the urifounded optimism of false proph- 
“ets. But that same realism of approach reveals to 
‘Canadians a greater opportunity for progress than 


any that we have yet enjoyed. 


'@ 


The Mail-box 
What Shall be Sacrificed? 


In your issue of January 20 you deal 
Avith bilateralism. We know that Great 
“Britain has to make different trade ar- 
rangements than she had. prior to the 
world war, and she has either to make 


‘The 


that state, ’ 


buy an Alberta oil stock. A large num- 
ber of Americans gwere said to be ac- 

quiring it, as a. _metger with an import- 
ant concern across the border was pend- 
ing. She has found that hundreds of the 


telegrams were received in Edmonton : 


alone: aD, 

As these “sales blitzes” are conducted 
trom Toronto the responsibility rests 
squarely with the Ontario Government 


to put an end to the fraudulent practices. 


in the sale of securities which that prov- 
ince’s miaing commission reported some 
time ago had “reached serious propor- 
tions.” In any case those who are ap- 
proached are very foolish to part with 
- their money to people of whom they 
know nothing and who adopt methods 
_ that have frequently been relied upon 
by unscrupulous salesmen to obtain re- 
sults. There are plenty of highly re- 
spomsible firms engaged in handling 
securities and they have especial reason 
to complain when fraud in this field’ is 
allowed to go unpunished. Besides, if not 
curbed, it must-discourage soundly based 
investments, which may be of a specu- 
lative Serer but which areMecessary 


PARTY PROPAGANDA AT PUBLIC 
EXPENSE is the charge laid by the 
Ottawa Journal against a pamphlet of 
Wartime Information Board . for. the 
Armed Services’ on “Canada plans 
security”. and .a second from the De- 


partment of Health and Social Welfare, ° 
. “Why do we need family allowance?” 


“No. party. whether it holds office or 
not, has the right to use public moneys 
for election or. party. purposes. These 
documents. violate’ that principle in--@ 
brazen way.”* 2 

* - ° 


BRITISH COLUMBIA'S. * DEPART- 


‘MENT of AGRICULTURE,’ says The 


Vancouver Sun, “has beer ‘asleep for a 
decade; While: modern *stience and 
skilled brains were used in- Britain and 
other .countries to ‘révolutionize pro- 
duction, this province has been stand- 
ing still. . . The. first glimmer of a 
better farming plan, in the Fraser Val- 
ley, is seen in the proposal: to-set-up 
government depots for hire of farm 


,machinery.”” 


STOCK SACKETEERS disfased by 
Calgary Herald which says “stock-sell- 
ing sharps, most of whom appear to be 
located in Toronto” . , . have been busy 
in western provinces, “Thousands of 
have (alts the four western provinces 

ave t been approached, not onc¢... 
but several times! and prot ave’ 
been forwarded to ht norms ney- 


« present levies. . 


not take! the *trouble to consult reput- 
able brokers in the larger centres. It 
rests with the Ontario provincial auth- 
orities to stamp out this business by 
putting — im their securities regula- 
tions.” 

‘. ° >. s 


‘OF ALL: THE PRESSYRE GROUPS 
that -will. emerge after the war says 
Bruce Hutchinson in the Vancouver 
Sun, “none will be so powerful as the 
unorganized, unlearned and unled mass 
of taxpayers who just intend to pay less 
taxes and who will refuse to pay the 
. L.wonder if the proph- 
ets of the Left in general realize that 
they will have to contend with a col- 
‘lective taxpayer who will not argue de- 


tails but-will simply say that he doesn’t 
intend to pay?” 
. * 


*. * 


MR. KING’S PLATFORM as revealed 


in his‘ reply ‘to a Maclean’s Magazine . 


questionnaire ignores, according to the 
Winnipeg Free Press, “the ancient and 
respectable theory that economy in gov- 
ernment.is desirable, that high taxes 
- themselves are not desirable and that 
state can continue to finance by 
deficit forever without disastrous con- 
sequences.” 
s + 7 
FIVE YEAR VETERANS should not 
be sent back overseas to fight in Europe 
saxs.thé Vanceuver..Sun. “Something 
over’ 25.000 siitsb’e draftees still 
available.” It’s their turn.” . 


bilateral agreements, or have free trade. 
In your article, you attack bilateral 
agreements, but you do not mention the 
alternative, namely world free trade. 


It would appear that Britain is in a 
very happy position, in so far as dictating 
a postwar trade policy, and Canada is 
probably ‘in the weakest position, due to 
our necessity for tremendous export 
trade. It is hard for some people to 


admit it, but we might as well face it, 
and that is that if British automobiles 
could be laid down cheaper in Canada 
than Canadian-built cars, or American 
cars without tariff, then the Canadian 
public will buy British-made cars with- 
out any bilateral agreement, and | think 
you will find that Britain will get her 
costs down to a point where she can 
export. 


It may be that certain goods now 
manufactured in Canada will lose their 
market, and will have to cease opera- 
tions, However, that will be their mis- 
fortune, and what I would like to see 
from a paper such as yourselves, is a 
study made of the products that Britain 
is likely to be able to manufacture, and 
place on cur market, more cheaply than 
are now ; Manufactured in Canada. 


vod S. LIGHTCAP, 


Cartoon by Grassick. 


IF YOU WANT EXPORTS, BETTER GET AFTER THEM  * 


Post-Scripts . . 


The Radio Man 


Being president of the Canadian Asso- 
ciation of Broadcasters, with all the 
travelling which such a job entails, i 
a tiring job, but you would never know 
it to look at Glenn Bannerman, the short, 
stocky, cheery 
head of private 
broadcasting in 
Canada. Trips 
across Canada and 
down to New York 
or Washington are 
things that Glenn 
takes in his stride. 
At Quebec this 
week, the associa- 
tion which he has 
headed since 1941, 
think so well of 
his work that they 
sent him back for 
another year. 

Bannerman 
news Canees MR. BANNERMAN 
and the United States like few ordinary 
citizens. One is just as apt to find him 
sitting in the Metropolitan club in Wash- 
ington discussing matters of high policy 
with chiefs of U. S. radio networks as 
in the office of a station manager of some 
small radio station in this country going 
over the question of soap operas. As far 
as the United States is concerned, Can- 
ada owes him much. He has done, in 
his many visits there, a first class, al- 
though unpaid, job of telling the people 
below the border about Canada’s war 
effort. 


Born near Toronto, his first job was in 
a law office. He got $5 a week but left 
the profession for the real estate busi- 
ness where he got $10 a week. He tried, 
when 17, to get overseas in 1914, but 
made it in 1915. Although he enlisted 
with the Toronto boys in the University 
Unit, he managed to get into the flying 
corps but was thrown out because of his 
eyes. He finished the war with a com- 
mission in the infantry. Political Science 
attracted him and after the war he took 
a course at University of Toronto. From 
that he went into the advertising busi- 
ness, with Cockfield Brown. By 1929 he 
was assistant manager of the catalogue 
division of the Robert Simpson Co. He 
went to Ronalds Advertising and handled 
the Hudson Motors account. When that 
company set up its Canadian sales or- 
ganization he headed the advertising 
and merchahdising division. 


During these years, Bannerman had 
watched the rise of radio. He had 
studied it carefully and when in 1941 the 
CAB offered him the presidency and 
general managership he accepted because 
he was convinced that there was a place 
che could do a worth-while job. 


Since private stations are owned in 
Canada by a wide variety of interests, 
Bannerman finds he has not only to know 
a great deal about radio, but about most 
other things which affect Canada and her 
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As Others See Us 


COMPULSORY VOTING, recently 
The Post's Question of the Week. is 
discussed by Ottawa Journal. “We 
think it a too common fallacy that a 
large vote is necessarily a good thing; 
that if we could get all our people 
going to the voting booths, our demo- 
cratic troubles would mostly disappear. 
If that were true, then countries like 
Spain, Argentina, Bulgaria, Austria, 
Czechoslovakia, Belgium and Holland— 
all of which have compulsory voting— 
would be better democracies than our 
own, which they aren’t.. Actually there 
is no particular merit in a large vote; 
there is merit only in an informed, in- 
telligent vote.” 


THE FINANCIAL POST according to 
the Recorder, London, England, “has 
claims to being the finest publication of 
its kind in the world. It is utterly 
fearless, virile, yet maintains its dig- 
nity. It is part of the huge publishing 
firm owned by Colonel J. B. Maclean 
who has never failed in all his long 
life as a champion of the Empire.” 


Stop Me lf..... 


A member of the RCNVR who was 
asked the difference between the RCN 
(permanent navy), RCNR (merchant 
marine) and RCNVR (volunteers in time 
of war) gave this reply: 


“The RCN are gentlemen trying to be 
sailors; the RCNR are sailors trying to be 
gentlemen; and the RCNVR are neither 
trying to be both.” 


economy. Radio men in this country say 
that he has done a first class job in 
solving many of their problems, ridding 
the business of many of its unnecessary 
tangles and has proved himself “quite a 
fellow with the people in Ottawa.” 

He has one of Canada’s few “pent- 
house” offices. 


s * * e 


Third Generation Judge 


The distinguished jurist now lis- 
tening to a torrent of opinion and 
eviden@ on taxation of co-operatives 
is Hon. Justice Errol McDougall, 
Montreal. As chairman of the Royal 
Commission now in western Canada 
and moving slowly eastward, he is 
listening to country-wide submissions 
which are bringing to light a vast 
amount of new knowledge and in- 
formation about the growth . and 
status of the co-operative movement 
and its relation to ordinary commer- 
cial undertakings. 

Errol McDougall was born in Three 
Rivers in 1881 of a disting1,'shed legal 
family. The year previousPhis grand- 
father had been appointed a judge 
at Aylmer, P.Q., so the family moved 
shortly afterward to Hull where h®&® 
father continued in the practice of 
law. Young Errol was educated’ at 
the Montreal High School and then 
for two years at the famous Merchis- 
t.n Castle school in Edinburgh. Pro- 
nounced “Murchison,” the dormitory 
of this famous school was the former 
‘yedroom of the illustrious Mary, 
Queen of Scats. 

In preparation for the law, he 
entered McGill where the records 
show his chief attainments were. on 
the rugby field. His exploits as a 
halfback for McGill between '99 and 
701 afte still memorabl: in the an- 
nals of the university. The year after 
his graduation he was awarded a 
travelling scholarship in France. This 
grant was one of the fellowships 
sponsored by the late Sir William 
Macdonald to encourage and foster 
closer relationships between the old 
world and the new, and to give Eng- 
lish-speaking students an opportunity 
to visit and study in Europe. 

In 1904 he returned to Montreal 
and was called to the bar in 1906. Five 
years later his father, J. M. McDoug- 
all, was called to the bench as judge 


‘of the Superior Court at Hull. 


Twenty-one years later, Errol] Mc- 
Dougall himself was elevated to a 
judgeship of the Superior Court of 
Quebec, thus creating the unusual 
record of three generations in the 
same family holding the same posi- 
tion. Since 1942, Hon. Justice Me- 
Dougall has been Justice of the Court 
of the King’s Bench in Montreal. 

Justice McDougall’s interest now 
centres very largely on his three 
boys, all of whom are overseas with 
the Canadian Army. Two are majors, 
one a captain. One of them is now 
serving with the P.P.L.I.. in. Italy. 
Two are in Belgium. The youngest 
inherited his father’s aptitude for 
rugby and played inside wing on the 
1939 championship McGill team. 

Until he suffered a heart seizure 
in 1938, Judge McDougall was an 
ardent golfer and curler.’ Now he 
lives quietly. 


Savings of the Week 


“The postwar years will be the toughest 
fight in the history of business for the 
biggest stakes in the history of business.” 
—Walter P. Ayers, vice-president in 
charge of marketing, Brooke, Smith, 
French & Dorrance Inc., speaking at 
University of Toronto. 


* > *s 


“During the past year, 181 claims 
occurred under policies that had been 
in force for less than a year. If first 
year claims under group policies were 
included, the above figure would be 
very substantially increased. More than 
1,300 death claims, not including claims 
under group policies, arose under 
policies that had been less than five 
years in force."—Arthur B. Wood, presi- 
dent, Sun Life Assurance Co, of Canada, 


I sincerely hope that Canada will be 
one of the first to approve the principles 
of the Bretton Woods agreements, leav- 
ing the Government free to deal with 
matters of detail in consultation and 
agreement with the other countries con- 
cerned. Let us by that means record our 
confidence that men can reach, in the 


ecénomic sphere; as-they ‘have in the - 


winning of the war, that degree of mu- 
tual compromise and co-operation es- 
sential to the: winning of the peace.— 
Morris W. Wilson, president, The Royal 


9. Bank of Canada, 


Steering Committee on Careers 
An interesting demonstration of 
how common sense and science can be 
put to work for individual and gen- 
eral welfare is the Counselling Serv- 
ice of the To- 
ronto YMCA 
under the chair- 
manship of 
Frank G. Law- 
son. é 

The Service # 
assists men in 
selecting a voca- 
tion, provides 
tests and inter- 
views for high- 
school boys and 
for war _ veter- 
ans. 

Army examin- 
ers have found 
that a great we rawson 
many service- 
men had n«_ been well fitted for. the 
civilian job they had been trying to 
do; that, in many cases, these indi- 
viduals would have been doing bet- 
ter work, been living much happier 
lives, had they been at something 
else. This obviously results in vast 
natio@al waste. 

To minimize this waste, to con- 
tribute to good citizenship, is the aim 
of this YMCA service. 

Lending their technical skill to the 
service are Dr. G. P. Cosgraye, De- 
partment of Psychology, University 
of Toronto; R. W. Lewis and Dr. I. W. 
Clubine of Lawrence Park Collegiate; 
Dr. W. L. Valens, psychiatrist at 
Christie Street Hospital. 

So many war veterans have ap- 
peared before the Counselling Serv- 
ice with requests for tests and inter- 


views that efforts have been made to 


get army officials to establish a test- 
ing program before men are dis- 
charged. Even so, there will still be 
much for Mr, Lawson's committee 
to do. 

Mr. Lawson, treasurer of the To- 
ronto Stock Exchange and partner 
of the investment firm of Moss, Law- 
son & Co., was a member of the 19th 
Tattalion in the last war, was taken 
prisoner at Vimy Ridge. During 19 
months in a German prison camp, 
Mr. Lawson read books on finance, 
money, banking, and on his return 
to Canada entered the financial field. 
He was elected president of the To- 
ronto Stock Exchange in 1938. 

Associated with Mr. Lawson in the 
Counselling Service committee are 
S. B. McMichael, W. H. Dewar, W. R- 
Cook, C. R, Conquergood, Dr. C. M. 
Hincks, Fred Page Higgins, L. A. 
Philip, and Taylor Statten. 
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IN YOUR OPINION 


What Can We Do ‘to. Boost Flying? 


‘Question: 


What specific 


measures would effectively foster 


postwar development of public. 


fying? 


Col. L. DM. Baxter 
In order to stimulate develop- 
pet 08. aia in Canada in 
the postwar I-would suggest 
that should be given 
to the ment of competing 
airlines in order: to bracket all im- 
portant centres subject to regula- 
tions by the Air Transport Board on 
principles fixed by statute:to pre- 
vent monopoly on one hand or de- 
on ‘the other. 


riers from participating in air trans- 
portation. 

Centres desiring to have their 
community linked by air with other 
parts of Canada should be encour- 
eged to secure easily accessible 
landing fields and to make arrange- 
ments for their development. Re- 
pair and service stations should be 
established at strategic points cap- 
able of taking care of both large and 
small machines. 

s a = 
W. N. Deisher 

Vice-president and general man- 

ager, Fleet Aircraft Ltd., Fort Erie. 

To effectively foster postwar fly- 
ing, landing areas convenient to 
, *ities, towns and pleasure resorts 
must be provided. We will not have 
volume use-and manufacture of air- 
craft until we have convenient 
facilities without paying a landing 
fee each time. we land. Automobiles 
were not built in volume until we 
had good roads. We will not have 
reasonably ‘priced aircraft until 


eg 2" 


* 
manufacturers ‘can build . 
volume. Airworthiness” ations 
should be strict for safety.’ ying 
regulations should be studied” and 
modernized.. The purchaser of a 
$3,600 aircraft under present condi- 
tions would have to spend an addi- 
tional $1,000 at least for necessary 
instruments and equipment to. en-, 
able use of aircraft for cross-country 
flying. Otherwise the operator 
must be comtented with local flying 
in good weather. The above obser- 
vations are based on my 20 years 
experience: as a ‘pilot, owner and 
operator of private’ aircraft’ in 
Canada. 


in 


H. F. Dougall 


President, Royal Canadian Flying 

Clubs Assoc., Port Arthur. 

Postwar development. of public 
flying is contingent upon the follow- 
ing: 

1,.Air. regulations which will pro 
vide for control and safety of the 
flying public, ,with competent in- 
structors and rigid ee of 
aircraft. maintenance. 


2. Flying instruction made etl 
able to the general: public at the 
lowest possible cost. 


If present. plans materialize, ‘our 
clubs will be in a position to pro- 
vide flying instruction and rental 
of .aircraft at heretofore impossible 
rates, which will permit Canada to 
maintain its postwar place in. civil 
aviation comparable to its second- 
to-none effort and in. keeping with 
its fortunate geographical . position 
for world airlines. 
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J.U. Fielding 

Editor, Tribaye, Windsor, N.S. 

As a self-governing Dominion 
there should be‘specific measures to 
effectively ensure postwar develop- 
ment of aviation in Canada for the 
benefit of the general public. Such 
services should be offe at reason- 
able rates and should be managed 
by an efficient executive without 
political interference. Experienced 
pilots should have regard to pas- 
sengers’ safety rather than dare- 


devil stunts. Canada should e j 
ore Ate ina tnd testlitien “Band tadustrial 


equal rights in co-operation with 
other nations. There should be spe- 
cial consideration for returning men 
whose superb fighting qualities 
‘have won admiration from older 
natigns and helped preserve our na- 
tional and individual freedom. 

The best memorial to those who 
made the supreme sacrifice will be 
to provide improved living condi- 
tions for those who return. 


* *. a 


C. Ernest French 
Presid 


ent, Toronto Flying Club 
Ltd, 


I believe the following. specific 
measures would effectively foster 
postwar, development of public fly- 


*} 

1. Continuation of Dominion Gov- 
ernment subsidization of all fly- 
ing clubs. 

2. Dominion Government spon- 
sorship of many more airports and 
landing strips throughout Canada. 


3. Tricycle undercarriaged planes, 
light, medium and heavy. 

4. More -frequent airline’ sched- 
ules with speed at least 300 m.p.h: 
and fares 3%c. a ahile. 

5. Airports 

6. Sleeper’ planes a “must.” 

7. Real meals aloft omtables in- 


stead of present-day picnic mvte 


meals on knees. Nay es ae 

8. Maintenance ot much more 
regular | timetable. ules. 

9. Roomier ” Ms 


ee, 

Di. J. P. Ge eorge ee 

President, W: Club. 

My personal opti on postwar 
flying is that when the war ends 
there should be immediate re- 
establishment of Canadian “flying 
clubs for civilian student instruc- 
Aion, refresher courses’ for RCAF 
personnel, primary instruction for 
air cadets. Equipment and hangars 
should be supplied the clubs by the 
Department of National Defense for 
Air at all present airfields and re- 
lief landings at least and all towns 
over two thousand population 
should be urged to provide land- 
ing fields to accommodate mediuni- 
size planes. Local municipalities 
should. have government financial 
aid if necessary. Returning pilots 
should be éncouraged to continue 


‘| flying in civil life; 


* * ” 


John W. Gooch 

President, Canadian Metal Window 

& Steel Products Ltd., Toronto. 

1 am of the opinion that to effec- 
tively foster postwar flying by the 
general public, five important, steps 
will have to be taken: 

1, Small, safe aircraft at a moder- 
ate price will havyé to be made 
available. 

2: Tuition fees for flight training, 
will have to be considerably re- 
duced from those at present in 
effect. 

3. Stringent qualifications and re- 
strictions should be required in is- 
suing flying licenses. 

4. Convenient, strategically lodat- 
ed flying fields will be required all 
over the country. 

5. Weather conditions will have 
to be broadcast at frequent and re- 
gular intervals covering large 
stretches of the country so that 
probable flying ¢onditions will be 
well advertised to those re. 
to fly. 

*\,.* * 


Russell L. Gibson 


President, Cub Aircraft Coypora- 
tion Ltd., Hamilton. 


Development of airports ‘in all 
localities will be the greatest con- 


{ 


IT’S THE REFRAIN THEY REMEMBER 


. because it’s the refrain of the song that’s 


repeated. 


‘Use “24-sheet” posters to reiterate your message 
day after day, 30 days a month. 'Give Canada’s 


mass urban markets a Constant “chorus” 


can't forget. 


they 


tributing “factor for postwar avia- 
tion. Municipalities should sponsor 
such development. Airports should 
bé regarded as a public utility simi- 
lar to streets, parks and other pub- 
lic services. With the development 
of airports, production of aircraft 
increases and reduction in prices 
necessarily follows, which obvious- 
ly reduces operating costs. Hence 
such progress brings aviation much 
closer to automotive costs, Trans- 
portation use of aircraft is definitely 
limited at present due to lack of 


firms would employ returned RCAF 
men as salesmen pilots. If facilities 
are developed this proposal would 
definitely increase aircraft sales, 
employment in practically all other 
industries and tourist’ trade. 


r. W. K. Sproule 


—. Aero Club. of British 
Columbia, Vancouver. 


I would suggest the following: 


1. More landing strips close to 
smaller cities and towns. 

2. Government aid to’ the manu- 
facturer so that good airplanes 
could be built at minimum cost to 
the consumer. 


3. Selective courses available for 
students at technical and high 
schools in aviation and aerial navi- 
gation. 


4. Reduction to minimum of tar- 
iffs on imported aircraft engines 
and parts. 


5. Elimination of many regula- 


December Business Oft 
Especially for Quebec 


The change in business activity in December from the preceding 
month by economic areas was of slight proportions. The index for the 
Prairie Provinces showed a slight gain while an appreciable recession 
Was recorded in Quebec. The downward movement in the Maritime 
Provinces, Ontario and British Columbia was relatively slight. 


Building permits showed increases in three economic areas in 
December over the preceding month. Construction contracts even 
after seasonal adjustment showed declines in each of the areas. Electric 
output and employment recorded advances in the Prairie Provinces 
and British Columbia, an advance in employment having also been 
shown in Quebec in the latest available month. 


Livestock slaughterings recorded a gain of 2.6% while steel pro- 


duction was at a considerably lower level. 


The two industries are 


regarded as being centred mainly in Ontario. 
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UNBIASED ADVICE 


We wish to repeat: we do hot 
sponsor stocks or trade for our 
own account, 


Write for our recommendations 


GOODWIN HARRIS & COMPANY 


STOCK BROKERS AND BOND DEALERS 


Members: 
The Toronto Stock Exchange 
Montreal Curb Market 
Canadian Commodity Exchange Inc. 


347 Bay St., Toronto 
Phone AD. 9041 


Private Wire Connections 


’ Sarnia, Ont. 
Phone 3630 


Will you be in the picture 
when it comes to selling YOUR 
product in Montreal's post- 
war market? . . . Remember, 
ONE newspaper — the Star — 
will put you squarely in the 
sales picture by' giving you 
saturation coverage of the 
English market and more 
buying power, right where 
sales are easiest to make! 


*To advertisers, interested in 
Montreal, the Star will be pleased 
to furnish facts and figures on 
this all-important market as an 


tions of the Department of Trans- 
port. 

6..Authority should be given to, 
certain selected. district air engi- 
‘neers to make mihor modifications 
in engines. 

7. Information should be made 
available for air ‘tourists on hunt- 
ing, fishing and sports in the ‘vicin- 
ity of all airports. 


W. R. May 
President, Nilesh Flying Club. 
It is‘my opinion that the Govern- 
ment should take the initiative and 
develop north and south airways 


| properly equipped with all. modern 


airport and navigation facilities so 
that operating companies ‘and pri- 
vate owners can more economically 
utilize ‘equipment to give better 
servic®' and lower rates. A- good 
example of this is the Edmonton- 
Yellowknife route where operations 
are limited to daylight and favor- 


able weather conditions through |’ 


lack of radio range’ and other nayi- 
gational aids, 


J.R. H. Sutherland 7 
Editor, News, New Glasgow, N.S. 
To foster postwar development of 

public flying I would ‘suggest’ the 

Government should again build up 

flying clubs using as a nucleus-re- 

patriates from the RCAF. When 
planes are available, it will be’ de- 
sirable to cut annual inspection 
costs, if this is possible, without put-' 
ting “flivvers” in the air. Further, 
all existing ground developments 
should be ‘utilized’ to the full and 
those population centres: not yet 


£ 


covered given landing: fields. Re-} 


moving monopoly control ,to ‘pro- 
mote wider commercial air. growth, 
by créating more jobs, will encour- 
age the next crop of young flyers 
to take up private flying as some-' 
thing more than sport. 


B. A. Trestrail 


President, Industrial. Council Co. | 


Toronto. 

I presume by public flying you 
mean both individually and as pas- 
sengers. I suggest encouragement 
for all communities, to establish fly- 


ing fields through:.grants of. some. 


kind. Also make it easy.and.attrac- 
tive for private. enterprise to de- 
vélop: feeder lines from all commu- 
pities to trans-Canada airports. En- 
coprage production of. low-priced 


i planes for individual use and wher- 
6 | ever possible establish. airports suit- 


able for use by this type of plane 
closer to the heart of. the big cities. 
This should be supported by pub- 
licity. Shows—such as motor shows 
—should develop: air consciousness 
in the entire public. 

o a7 * 


Woodrow A. Wilson 
President, Liteplane Air Service 
Co., Sudbury. 

Airport facilities should. be’ pro- 
vided to the general public all-over 
Canada at hundred-mile intervals 
at least. Here are some of the 
needs: 

Air tourist bureaus; weather re- 
port service; small radio, long: fly- 
ing range for light planes; all’ un- 


9 necessary controls lifted; a speedy 
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SECURITIES 


uiries Invited 


la. E. AMES & CO. 
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Business Established 1889 
TORONTO 
Montreal Winnipeg Vancouver Victoria New York Londen, Eng. 


An Investment 


Return of 4% 


with Security 


‘An equal sum invested in each of the following 
securities provides an average income return 
on one’s money of nearly 4%. 


. 


Dominion of Canada 
3%, due cea 1, 1962 


City of Victoria, B. 


3%4%, due uae "2, 1972-75. 


Price* Yield. 
100 §63.00% 
100 3.75% 


eeeeeeeeeere . 


The ‘Company, Waiter and Power 


% First Mortga ag 
Tract Sinking =e 
ary 1, 1970, 


e and Collateral 
bonds due Janu- 


National ht a Power Com ’ 
Limited” — 


‘44%2% First Mor 
bonds due March 


Good Rich Refining ae Limited 


5% Secured Debentures due December 
15, 1959 


Cote eeeeeeeeeeeee 


5.00% 


Average Income Return 


* Prices mentioned are 
and subject to 


“and accrued interest” 
confirmation, 


Your enquiries will be promptly answered. 


Melton Youns, Weir & Conpany 


shinseabionwead Building; Terente 
Telephone: Bigin 0161 


Qdfices at Toronte, Montreal, 


Ottawa, Hamilton, Loudem 


Correspondents in New York and London, England, 


four-passenger, inexpensive, — light 
plane in mass ‘productidn; no toll 
charge on landing at:any airport. 

Abolish the flying clause in in- 
surance policies—flying is safer 
than cars. 

An airport should have an attrac- 
tive recreation club to bring the 
people out and keep them there. 


Harold A. Wills 


Editor, Northland Post, Cochrane. 


In order to foster postwar flying, 
I would. suggest the following: 

I. Development of many inexpen- 
sive municipal landing strips, locat- 
ed to permit later expansion, adja- 

(Continued: on page 13) 


 eomigtt Line is the Shortest 


Distance Between Two Points 


Because Trucks Deliver The Goods All The Way...Without Delay! 


Truck freight is the fast freight 
but that’s. not all. It’s economical. 
It’s dependable. It’s convenient. 

Trucks deliver the goods—all the 
‘way—from loading docko receiving 
platform. Demonstrating by millions 
of ton-miles’a year that a. truck 
line is the shortest distance between 
two points! 

That goes for wartime’ as‘ well as 
peacetime. 

It’s true that truck operators have 
been up against tough going for the 
past three years. No new trucks, to 
speak of. Not enough new repair 
parts. Not enough tires. Not enough 
men. But trucks are delivering the 
goods despite: these handicaps. 


Generals have told. truck operator: 


“The war transportation job could 


not-have been done without you.” 


An important. share of. today’s 


truck freight is hauled by Inte 
nationals. 


truck... Yes, 


make. 


We're understandably proud of the 


For International . . 
famous‘ for its rugged dependability 

. is Canada’s favorite heavy-duty 
. registration figures 
show that in the‘ten years before 
the war, more heavy-duty Inter- 
nationals were sold than any other 


New Trucks! 


@ The government 
has authorized the 
manufacture of a 
limited” quantity of 
trucks for essential 
civilian hauling. 
International is 
building them in 


T- 


. 


great job those Internationals have 
been doing. They have earned their 
leadership. And they have set 
standards that will make tomorrow’s 

International trucks — and to- 


medium-duty and 
heavy-duty sizes. See 
your International 
Dealer or Branch 
for valuable help in 


making out your ap- 
plication, 


* 


morrow’s truck transportation— 
“even better than ever. 


INTERNATIONAL HARVESTER COMPANY 
OF CANADA LIMITED 


Hamilton Ontario 


INTERNATIONAL Zrucks . 


aid to post-war sales. 


The Montreal Baily Star. 
“Canada’s Greatest Newspaper” 


\ 


More tons, more miles, than Rg 
ever before! 
And 73% of all truck freight 
7 is war freight. No wonder-Army HARVESTER 


POSTER ADVERTISING 


ASSOCIATION OF CANADA if 
SO RICHMOND 51 


W., TORONTO 
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IRISH & MAULSON 


Limited 


Insurance Brokers, Fire and 
Accident Prevention Engineers. 


A Canadian organization acting 
exclusively as Brokers for the 
‘Assured since 1904. 


“Representing the one who pays the premium” 


May we serve you. 


TORONTO MONTREAL 


Plateau 8595 


DUN & BRADSTREET of CANADA, Limited 


The Mercantile Agency 


ESTABLISHED 184) 


20 Offices in the Dominion 


WESTERN 
assurance LIFE company 


H. H. GRAY, President aud General Manager 
Head Office, Pigott Building - - Hamilton, Ontario 


The salient features of the year’s operation. 
Assets increased 10%. 
Business in force increased 15%. 

The steady, salid srowth ollie company is shown tn the 
rt ar ee Soe 


25% of the company’s total investment’ is 
new. in, Domition Government Bonds All 1 
in assets devtied to this teem of laciaa 


Peaetese Varreromn, Otdery, icceten, Bodies, a 


Ceidevias: Fire Loss Is Up 


Number of Fires and Property Values Destroyed Increase 


Fire losses in Ontario in 1044 at 
$13.2 millions in 18,420 separate 
fires, show an increase of $2.6 mil- 
lions or almost §25% in actual 
monetary loss and 2,112 or about 
13% in number. The loss covered by 
insurance at $11.1 millions was up 
$2.2 millions or 20%. 


$500,000, an electrical manufacturing 
plant at Toronto, $279,722, 
men’s hat store at Toronto, $200,000. 


Classification of Property Burnt—Fourth Quarter of 1044 
No. of Fir Total Lo 


Brick Coatings, tect > 
Frame dwellings, wroteeta’ 
Brick dwellings, eee 
Frame 4 


Figures for last quarter of the/ otn 


year and the 12 months released by 
W. J. Scott, Ontario Fire Marshall, 
with comparisons follow: 

Ontario Fire Losses 


rter 
3,376,933 isa, 7187 
"889,713 812,810 
Lives lost at 98 also were 50% 
more than in the previous year. 
War Shortages a Factor 
Mr. Scott, in his report, s rm 
that analysig. of the’ losses fai 
show any outstanding cause for oa 
increase in fires other than general 
lack of repairs and maintenance 
due to war shortages of manpower 
and materials. 
He notes that fire investigations 
show incendiary’ fires with the in- 


surance money as the motive to be/| Ligh 
again increasing after having al-| $20" 


most disappeared during recent war 
years. He adds, however, that these 


have not been fires in which the | Un 


monetary loss was large. Generally, 
incendiary fires throughout the 
province have been fewer except in 
Hamilton where 11 persons were 
convicted of fire crimes in 1944, 
more than one third the éntire con- 
victions in the entire province. 
40 Criminal Actions 


During the.year 40 criminal cases 
were brought to trial, resulting in 
$2 convictions and eight acquittals. 
The convictions were arson, 27, at- 
tempted arson 2, negligently causing 
fire 2, other fire crimes 1, 

Many municipalities have suffer- 
ed from shortages in their fire de- 
partment personnel during the war 
years, Mr. Scott states, but adds 
that in recent weeks a considerable 
number of trained firemen have be- 
come available from servicemen re- 
turning to civil life. The Corps of 
Canadian Fire Fighters whose men 
are exempt army call-up, be- 
cause of two and a half years serv- 
ice overseas, are being returned to 
Canada. Many men discharged from 
the RCAF Fire Services ate also be- 
coming available. 

A number of large fires were re- 
ported in the latt quarter df the 
year the three largést being a fur 
manufacturing plant at Hamilton, 


Dominion Appraisal 
Company Limited 


= "ronan of this orgoniae: 
ion rep me ers © 
expecience and tnowled @ as. 
professional consultants all 
types of appraisal services; _ 


Head Office 
137 Wellington ’St. West 
ey sau sent 


vine » Toren titny ; 


year Modis sie bance Gasehei ped es se 
Mercantile ritke—wholeiaie 

Mercantile risks—réeta 

‘All other mercantile ris 

von & 


paper mil 
Street ce pt ki : 
Woodworking factories 
Woolen & knittin, 
All other mfg. ri 
Othe: 


Causes of Fireo—Fourth Quarter, 1944 


Classifications of property burnt 
and ajin the last quarter and causes of 
26 Na are as follows: 


|S 


JOINS AD. AGENCY 


J. Clement Boyd (Lieut.-Comm., 
U.S.N.R.) joins the Montreal office 
of Ronalds Advertising Agency 
Ltd., as o supervising account 


323,827 
$3,588,617 


No. of Fires Ins. Loss 
163 


CRIMNOYS, MUSES, Cte. 6. jcc ccecccssccedeceeess 
Stowes, TUrMAces, OC. 0.6. ccc ceccccecvevevecs 419 
Hot ‘coals, 


re 
eg einokini 
MOOD ooh ok ssis busts +c cedd cobeccene Gevecte ee 
Lights (other than eee bosdboveseeres eetcee 
Electricity 
Lightning—unrodded bidgs 
tning—rodded before str 
taneous combustion—in berns 

pontaneous comburtion—all others 
Feteoinen a its pred 
Incendiarism .. 
Miscel neous 

known a ia 121,220 


Life Insurance Service 
Stressed by Executives 


Service given by life insurance in providing funds when most 
needed by policyholders and dependents, and thereby easing the 
burden on the community, was emphasized at annual meetings of life 
insurance companies held recently. Rehabilitation of service personnel 
was also seen as @ prime objective. Extracts from addresses follow. 


LOUIS L. LANG, president Mutual Life Assurance Co. of Canada 

If we think that thére is going to be general, gainful occupation or as. 
some people call it, “full employment,” forevér in Canada, without any 
special effort on the part of practically everybody, we are heading for a 
great deal of trouble... 

A prime objéctive must be that those who have been in the fighting 
Services be re-established in civilian life and helped in every possible way 
within the capacity of the people of Canada. We have to shift as quickly 
as possible from a war economy to a peace economy. This will not be 
achieved by any grandiose plan, but rather by everyone and every organi- 
zation doing everything possible in their fields to make the economic 
changes which will be necessary and beneficial. Some delays will be inevi- 
table, and we must recognize that evérything desirable cannot be done 
overnight and some degree of patience will be essential. 

o 
H. W. MANNING, vlegopresitent weil managing director The Great- 
West Life Atturanes Co. 


It is in the payment of déath claims that life insurance is most vividly 
in action. Last year $6 millions was paid to beneficiaries of deceased policy- 
holders (of this company)—money which was often greatiy magnified by 
the need it fulfilled, ... Deaths due to war increased over former years, but 
produced only a moderate rise in our total mortality rate. 

Year in, year out, living policyholders receive the major share of life 
insurance benefits and 1944 was no exception. To this group ... was paid 
$9.5 millions while $15.5 millions was added to the provision for future 
benefits to policyholders. 

The company has recently completed an agreement with the Dominion 
Government to make loans under the 1944 National Housiftg Act... The 
act will undoubtedly do muth to stimulate building of homes in the poste 
war period. We welcome the opportunity to participate in a project whose 
potential value to our people is 80 erat. 

* 
M. J. SMITH, ay eile ina isin manager, The Equitable Life 
Insurance Co; 6 Canada. 

Because life insurance is intended not only for immediate needs but 
also for future benefits, a company's financial structure must be built 
accordingly; the margins we have provided enable us to look to the future 
with much confidence... 

The company continues to maintain high policy and annuity reserves 
for the benefit of out policyholders. Reserves are on a full net level basis. | 
All business issued after 1932 is on a 3% réserve and businéss of 1932 and | 
prior on a 3%% basis. 

, Death claims were higher than in the year previous; 
and 15% by amount were due to war causes. 

7 * - * 
FORD S. KUMPF, president and managing director, Dominion Lite 

Assurance Co. 

The company has continued to strengthen its reserves in order to alt 
the various contingencies which may arisé in the.postwar period. While 
the earned rate of interest for 1944 showed a slight increase, this is due 
principally to the collection of arrears of interest which were not previ- | 
ously included in assets. With the extensive investments in war bonds and 
the lower yields on securitiés, that have been refinanced by corporations, | 
to take advantage of the present money market, future trends of interest 


$3,588,617 


31% by number | 


| will likely continue in a downward diréction; so that the high interest rate | 


x SOUND COMBINA TION 


, ( Wins ya -besene’ & “Union ot 
Canton” policyholder you enjoy 
the security of a financially strong 
British institution—plus the advan- 
tages of “Tariff” rates and in- 
valuable “Tariff” services. 


BRITISH BORN. One-Hundred-and-Ten 
years ago this Society was founded with 
British capital by a group of British 
traders to pool the hazards of shipping 
between the Far East, the United King- 
dom and other countries. Since then it 


has widened its services to include costs. 


hazards of many différent kinds, end ls 
today represented in nearly every, coune 

try on the globe. It has settled claims on 
a liberal basis, amounting to hundreds 
of millions of dollars. 


“TARIFF OPERATED. The “Union of 
Canton” is a Tariff Company, conducted 
on Tariff principles. Together with other 
Tariff insurance companies it works 
through “Boards” of insurance under- 
writers to promote improved standards 
of fire and accident prevention, thus 
minimizing risks and materially reducing 


- BRING YOUR INSURANCE UP TO DATE 


Give yourself the complete security this strong, reputable British 
“Terif" operated company effords. Protect yourself egeinst Fire, | 
Burglary, Sickness, Accident, Automobile Damage, Public Liebility, 
Employees’ dishonesty—all financial herards. Call in your “Union 
of Canton” Agent ond #1 survey your immediate insurance needs 


now. Enjoy full protection at attractively low rates. 


Fire, Marine and 


UNION INSURANCE 


of 4.26% earned in 1044 is not anticipated in future years. 


R. G, IVEY, president Northern Life hicesiiae Co, 

The institution of life insurance has made great gains in Canada in| 
public acceptance of what we have to offer and of the men who are offering | 
it for us. Never has the life underwriter enjoyed the status in the com- 
munity which he enjoys today. There is now the conviction that the good | | 
life underwriter is one ofthe most important men in the community and | 
that selling life insurance is a dignified, well-paid, useful and socially 
important calling, and that a life indurance program properly arranged | 
is the finest expression of the Opportunities and safeguards available in a 
free country. 

+ ° ~ 
ARTHUR 8. WOOD, , erin and managing director, Sun Life 
Assurance Co. of Canad 

The more widely Ae cervicts of life assurance are extended thé less 
will be the ultimate burden upon the community in providing, by means 
of social security schemes or otherwise, for those Who will need assistance | 
in the yeafs to come. It is a significant fact that the policyholders of life | 
assurance companies in Canada and the United States, with their bene- | 
ficiaries, now constitute more than half the entire population of the two | 
countries, and their numbers are increasing year by year. 

e assets, huge in total, represent funds accumulated from the past | 
contributions of individual policyholders, paid in the form of premiums | 
of modest amounts. The company is the custodian of these funds. They | 
must be carefully invested and conserved, for it is these funds, together | 
with the premiums to be received in the future, that make the payment 
of policy obligations secure, am 

a * - 
C. P. FELL, presidént Em Empire Life Insurance Co. 

-A continuing decrease in interest rates on all prime investments, and in | 
particular the larger proportion of low-interest-bearing Victory Bonds | 
held, has again inevitably resulted in a reduction of average investment | 
return to 4.21%. The effect of this lower trend has been accentuatéd by | 
the advantage taken by many public bodies and corporations of current | 
low interest rates to convert existing bonds and debentures to lower rates | 
of interest. There seems little prospect of change in this situation, in view 
of Government policy, and the problem created by unprecedented public | 


| debts. A realistic policy for life insurance company management therefore, | 


General Insurance 


SOCIETY OF CANTON. 


LiMiTED 


METROPOLITAN BLDG. TORONTO 


COLIN E. SWORD, Manoger for Coneda 


COMPANIES OF THE “UNION OF CANTON” GROUP 
British Treders insurance Company Limited - The British Oak Insurance Company Limited - Beaver Fire Insurance Compeny 


Alse under same management in Conada: The South British Insurance Company Limited 


Wy 


embracing lower interest earnings assumptions and strengthened policy 
reserves, must commend itself to conservative management. 


MORDEN, HELWIG & FERRIE LIMITED 


Insurance Adjusters 
Automobile, Casualty, Fire and Allied Lines, 
Inland Marine 
HAMILTON, LONDON, WINDSOR, KITCHENER, 
ST. CATHARINES, SARNIA, CHATHAM, 
OWEN SOUND 


executive. 


|| 4a 
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Mutual Insurance Company 
ORGANIZED IN 1896~ 


Admitted Assets... $4,382,095.84 
2,431,602.73 
Dom. Govt. Deposit 2,701,545.19 


~ Write for Financia) Statement — 


Bead Office, WAWANESA, Man. 
Eastern Office: TORONTO, Ont. 


Branchés at Vancouver, Saska- 
toon. Winnipeg and Montreal. 


2,000 Agents- Across Canada. 


“Consult your Agent 
or Broker 
as you would your 
Doctor or Lawyer." 


FIDELITY 
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The Independent Order of Foresters 


A strong progressive fraternal 
society which since 1874 has served 
the homes of the land. 


Modern Insurance Certificates and 
Fraternal Benefits. 


ASSETS OVER $45,000,000 


VICTOR MORIN, LL.D., Supreme Chief Ranger 


Toronto, Canada 


EMPIRE LIFE 


Record of Progress 
— in 1944 


Sound growth in Strength, providing 
increased Security for our policyholders, 
is shown by these notable results from 
our 1944 statement. 


~- 


Insurance in Force - - - $53,895,171 
Total Assets - - + «+--+ «+ 12,796,496 
Capital & Surplus Funds- + 1,221,038 


Payments to Policyholders 


and Beneficiaries- - - 826,500 


New Insurance, paid fdr 
and revived - += = - 9,050,405 
L. T. BOYD 

General Manager 


CHARLES P., FELL 
President 


—Security and Service— 


EMPIRE LIFE 


INSURANCE COMPANY 
KINGSTON ONTARIO 


Since 1889 
HEAD OFFICE ‘WATERLOO, ONTARIO 


Sound... Social... Service 
Guaranteed By Over 85,000 Policies. 


Life Insurance constitutes the greatest single contribution to economic security, for — 


the individual and the family unit that has ever been devised. Through this oor 
pean system individual benefits are possible by the risk-sharing of many 


people. 


Well trained Field Representatives, sound, capable and cautious management, assure 
progress for The Dominion Life and continued satisfaction for its growing total of 


policy-owners. 


FORD S. KUMPF, 
President & Managing Director 


* Copy of the Annual Report may be secured from ——————— * 
BRANCHES IN ALL PRINCIPAL CANADIAN CITIES 
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the War 


- capital and 
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Inequalities and Injustices 


of Tax St 


Bik 


by National Trust 


_**Duplication of taxation is bound to result in a multiplication 
of inequities and injustices to individuals.’’ 
, HON. LEIGHTON McCARTHY, K.C.,, President 


TpoaiNe the year the reciprocal agreement between the United States 
2” and Canada to eliminate the duplication of succession duties and 
inheritance taxes received the approval of the United States Senate and 
when it comes into operation will have effect as of June, 1941. 


I know there has been a feeling of timidity among many United 


States citizens concerning the investment of moneys in Canada as a result. 


of double duties, and the agreement recently completed should go a long 
way to make investment here more attractive. I sincerely hope that: 
similar agreements will be entered into between the Provinces of Canada _ 
and the Federal Government of the United States, which would substan- 
tially increase the flow of American capital which is so essential to the 
de ment of this country. 


Also noteworthy is the agreement recently signed by repr 
of the Provinces of Ontario and Quebec. This agreem fF e 
away with the duplication of succession duties between the two Provinces. 
Ontario and Quebec have set a fine example for the other Proyinces to 
follow and there seems to be no sound reason why all the Provinces of 
Dominion should not enter into similar agreements each with the.other, 


I understand also that both the Dominion of Canada ‘and the 


Province of Ontario are considefing reciprocal. agreements.with@he-United 


Kingdom, having in mind the avoidance of multiple taxation, °".  , 


PRESSING PROBLEMS—At the outbreak of war we were 


engaged in a comprehensive enquiry into the functions and resources of ° 
different organs of government; an enquiry from which it was hoped © 


¢ 


AREAL EFFORT should now be made by cur Government 
and Provincial, to relieve in some measure the hardships that ens 
from the imposition’of very heavy succéssion duties by the ion and 
the Provinces, particularly.when combined-with the: i 
income taxes. cra 

I have often thought that our Governments have come to look-‘upon 
money and'property acquired and saved by hard work and sacrifice” for the 
= of providing for families and dependents as a kind of treasure‘trove 
ost by the owner who has died and into. which the Governments may.di 


their hands and take a very substantial part—not of the eae : 


enpecenarre real estate, the mortgages and other investments hard to | 
ize, but cash, which must be paid within a’ very few months or be 
subjéct to a penalty of interest at a rate much in excess of what those 
Governments are ared to pay by way of interest on their loans. It has 
even been stated by Members in the House that estates provide an easy 
source of taxation and that there should be no hesitation in taxing them - 
heavily. What seems to be forgotten is that in the average estate the 
person who built it up and who.in most cases had a substantial earning 
power, is dead, and that his earning power is forever lost to his family. At 
this moment, when the average family is facing the serious problem of 
adjusting itself to a lower scale of living, both thé Dorkinion and Provincial 
Governments step in and “exact. not og heavy succession duties that 
seriously deplete the capital of the estate, but in many cases the Dominion 
Government again steps in and taxes as income some of the same money 
which has already been taxed twice as capital. 


DEFINITE DISCRIMINATION—We all recognize that during 
— funds required to prosecute the War successfully must be 
found and a real consideration-of the burdens of taxation may have to be 
postponed till after the War. However, I feel very strongly that in the 
matter of succession duties some changes should be made to remove what 
can be described not only as aon but as definite discrimination 
against the dependents of dead people—mostly women and children. 


In the case of a substantial or even moderate estate some provisi 
is usually made by way of income or annual payments for a widow, daugh- 
ters or others who require special protection, and after these persons fe 
the capital goes to others. A succession duty requires that the value of the 
amount received by eachindividual be determined, and hence we have the 
income to be paid to a person capitalized and valued on the basis of the 


blife expectancy of the person on & five per cent. ‘basis in the case of the 


Province of Ontario and on a four per cent. basis in the case of the Dominion 
of Canada, even though everyone recognizes that such yields cannot be 
obtained from trustee investments. This capitalized sum, which varies in 
amount according to the age of the individual, is then treated as a lump of 
the capital levy of succession duty even though the 
whole amount of it will again be taxed as income when the individual 
recéives it. Then unless, the executor is in 2 position to commute, which js 
very often impossible, the whole capital of the estate bears the succession 
duty tax when it goes to those who receive it without any allowance for the 
capitalized amounts of the income on which the duties have been paid 
already. 


ational Trust Company, Limited _ 


President: 


. 


some agreement would result removing many of the inequalities and 


injustices that were recognized to exist. - 
| The agreement which it was expected might result from this enquiry 
“has been postponed. Let us hope it has not been killed, because the 
problems themselves are:not dead but only sleeping, chloroformed tem- 
porarily by war activity and war measures. ; 
* With the passing of the war emergency they will still be there in, 
if anything, a more aggravated form and still pressing for'solution. 


Scarcely anyone, believes it desirable, or even possible, for Canada" 


to continue in its different parts to have different standards of public 
service and public welfare, different degrees of social service, widely 
different levels of taxation and, in consequence, no semblance of equality 
of opportunity throughout the country as a whole. 


3 Adjustments must be made and in the spirit we are fond of advocat- 
ing in world affairs —co-operation, good-will and mutual understanding. 


BURDEN ON BENEFICIARIES — Owing to its varied activi- 


_ ties, all having a very close connection with the economic welfare of 


individuals, the Trust Company sees certain aspects of these problems 
very clearly. be 


| One thing that is quite clear is that the erent high rate of taxation 
on, personal incomes, when combined with the currently low yields on 
investment, bears very heavily on the beneficiaries of many of the estates 
and trusts in the Company’s care. 


a 


: “ 


HEIRESS PENNILESS—Some time ago I had before me figures 
relating to a case where in a large estate a trust of $500,000 was created 
for a niece who was about chisty. years of age. This niece was to receive 
the income only and the capital passed, to others on her death. As she 

a long life expectancy, the, capitalized value of her life income was 
correspondingly high. : 

The following figures show the position in which this lady found 
herself: 

Sugcession duties charged by Dominion of Canada 
this life income $ 72,000 

Su ion duties charged by Province of Ontario on 
PRU Ss ches dees ciceccpecceseceses 110,000 


en $182,000 
In accordance with the law of the two jurisdictions, the total tax 
must be paid within a four-year period. This would call for payments of 
$45,500 a year for four years. 


WILL STILL OWE-~TAXES—Assuming that the fund produced 
an income of four per cent. there would be a gross annual income of $20,000, 
The Dominion Government imposes an income tax of $12,000, leaving the 
niece a. balance, of $8,000 a year to meet succession duties totalling $189,000 
which must be paid within four years. Any unpaid portions bear interest 
at the rate of five per cent. per annum. if the whole of this balance of 
$8,000 were applied each year on account of the duties, leaving the niece 
with ene she would: still owe the two Governments $161,250 at the 
end of the four-year period. The annual interest on $161,250 at 5% is 
$8,062.52, so that the executor would not be in.a position to make the 
beneficiary even a token payment to help defray such incidental living 
expenses as food, clothing and shelter. While we all know that Parliament 
can by law declare that black is white, I think the public as a whole are 
completely unaware of the development of this new process in technicolour 
which not -y turns black figures into red, but leaves the poor beneficiary 

entirely out of the picture. 


' The only sensible thing for the niece to do would be to refuse to 
have anything to do with the estate. 


_ TRAGIC EFFECT ON MODERATE ESTATES—While the 
effect is more spectacular in connection with a large estate, there is the 
same effect in propossion in the case of any moderate estate. I could give 
you example after example of actual cases where the results of the applica- 
tion of succession duty taxes, particularly when combined with income 
taxes, are simply absurd—and also tragic. 


I know that both the Dominion and Provincial Governments are 
‘concerned with this problem, but it is.very difficult to find a solution if 
succession duti¢s continue to be imposed rather than estate taxes. One 
solution which seems very reasonable when the Dominion is imposing 
_heavy income taxes is for the Dominion at least to impose no succession 
duties on the income from an estate, but to impose the tax on the capital 
only when it is received by those entitled. If governments still insist on 


imposing succession duties on income, some relief might be given by having 


the person receiving the income pay each year the proper percentage of 


THE HONOURABLE LEIGHTON McCARTHY, K.C. 


Vice-Presidents: 


tructure Scored 


at the Annual Meeting of National Trust Company 


It is going to be most unfortunate for them if, when victory makes * 


possible some reduction in the demands of the Federal authority, any such 
reduction is offset by new taxés imposed by the Provinces or municipalities. 


Duplication of taxation in the fields of income taxes, corporation 
taxes and succession duties is bound to result not only in excessive cost of 
administration but in a multiplication of inequities and injustices to 
individuals. Such individuals as a class are not so articulate as some other 
groups, and have little opportunity, even if they recognize the need, of 
presenting a case against forms of taxation that are inequitable. 


QBLIGATION ON COMPANY—This Company realizes more 
and more that in the administration of trusts it is accepting an obligation 
to make known to any government inequitable and in many cases almost 
confiscatory results of the application of taxation. 


It is difficult to realize how any person or groups of pétsons could be 
better qualified to judge the résults of taxation in so far as it affects 
individuals. . 


One person may become an expert on corporation taxes, one on 
income taxes, another on succession duties, but the Trust Company, in 
dealing with the assets that come to it and in the administration of the 
trusts, comes into contact with every form of taxation and must have 
members of its staff competent and experienced to recognize the problems 
that may-arise and to deal with sae problems with whatever legal or 
other technical aid is necessary. 


Absurd and tragic effects on moderate estates 


H. V. LAUGHTON, K.C., General Manager 


that income. This would leave the person at least a small balance each 

year. If the person lived through the period of expectancy of life the Gov- 

ernment would receive the same amount of duties as if they had imposed 

the tax on the income capitalized in a lump sum, and over a period of years 

there could be no substantial loss to the Government as even if some 

pone died earlier than the period of expectancy others would live 
eyond it. 


ABSURDITIES IN PRESENT METHOD—In an endeavor to se- 
cure the largest amount of tax possible the rate of succession duty charged is 
based on three elements, namely, the total amount of the estate (which 
includes with certain exemptions gifts made in lifetime), the value of the 
benefit received by the individual and the relationship of the individual to 
the deceased. Many absurdities result from this method. For example, if 
a person were left a legacy of $5,000 in an estate worth $1,000,000, the total 
duties payable by him would be $2,655. If the same person received a 
legacy of the same amount in an estate worth $100,000 the total duties 
would be $1,361. In other words, he would pay about twice as much in 
duties if the legacy came from the larger estate. 


Sometimes the statement is made- that the Government cannot do 
anything during the War to remove the outstanding absurdities and 
inequities in connection with succession duties because the loss in revenue 
would be too great. This statement is hardly true in the case of the 
Dominion Government. In the fiscal year of 1941-42 the total amount of 
succession duties collected by the Dominion of Canada was only 1.06% of 
the amount collected from income and excess profits tax. In the year 
1942-43 the percentage was .96 and in the year 1943.44 it is estimated the 
percentage would be approximately .92. This is an average of slightly 
under | per cent. for the three-year period. As I have said, the burden of 
heavy taxation is cheerfully accepted in wartime, but discrimination and 
gross inequities and injustices in taxation cannot be justified either on the. 
ground of patriotism or sound government policy. 


TAXATION OF ANNUITIES—A Commission is now sitting at 
Ottawa to consider the whole question of taxation of annuities which are 
1 whally or partly out of capital as distinguished from income. 

at I stressed in appearing before this Commission last week is that the 
question should not be approached from the basis of legal decisions of other 
courts, but rather to recommend to the Government a policy of taxing as 
income only what is income. Decisions of the courts of another country 
should not be adopted as a basis for our taxation unless| the conditions, 
financial and economic, of the two countries are parallel. 


Before leaving this subject I should like to say a word of appreciation 
of the officers and staff of the departments of taxation, both Dominion and 
Provincial. Policies are determined and legislation enacted by the Govern- 
ment and Parliament and the permanent officials must abide by the law. 
The officers of National Trust Company, with the aid of their legal advisers, 
have never hesitated to oppose in a most strenuous manner interpretations 
or rulings that-are not based clearly upon the wording of the taxation acts, 
but notwithstanding this we have at all times been treated in a most 
courteous manner and given ample time to present our case, and our 
arguments are listened to with patience even though they are not always 
successful, In the case of the Dodiiaion officials this applies not only to 
those at Ottawa but to those in the several districts, ¢ 


Managing Director: W. M. O°CONNOR 


General Manager: H. V. LAUGHTON, K.C. 


THE RIGHT HONOURABLE SIR THOMAS WHITE, G.C.M.G. 


G. A. MORROW A. N. MITCHELL 


MONTREAL HAMILTO 


- J. A. McLEOD 


N. TORONTO 


H, A. CLARKE 


' WINNIPEG 


Assistant General Managers: 
TERENCE SHEARD 


EDMONTON 
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Bank of Canada Shows 
$18 Millions Surplus 


Dominion Government Benefits as Bank’s 


Earnings Rise Due to Increased Investments in 
1944 — $2 Millions Transferred to Reserve 


The Dominion Government's con-{cash reserves for ‘the chartered 
solidated revenue fund was enrich- | further. 
ed by $18 millions from the surplus In’ Hands of the Public 
ee wet res ans The bank’s total note circulation 
Canada g on Dec. 31 at $1,035 millions was up 
nual report for the year by Graham | $161.6 millions over 1943. 
F. Towers, governor of the bank to | Active note circulation of the 


the Minister of Finance. Bank. of Canada, that is «.otes.in the 

Net earnings of the bank at $203! hands of the public? increased 
millions were about $44 millions | about $145 millions, part of which 
higher than in the previous year./ Mr. Towers explains was due to 
The regular dividend of $225,000/ more Bank of Canada notes being 
was paid on the capital stock held) required to replace notes of the 
by the Minister of Finance, and $2| chartered banks withdrawn during 
millions transferred to the rest OF) the year according to legislation 
reserve fund. The residue accord-| aimed at the complete retirement 
ing to the Bank of Canada act, was | of all chartered bank notes by Jan. 
then paid over to the Department 
of Finance. 


Aid General Revenues 


es note issue of the Bank of | 
o however, was the greater 


s _—_-_---—-_- ee O>-—--- 
. ; Total deposits ... 480,873,533 472,209,531 I 
The capital of the bank is $5 mil- deruage.of the public for ‘cash. Liabs: payable in ‘ 
lions and the reserve fund is now | i™portant items from Mr. Towers ee vaaa 

over $19 millions. When the reserve | *#*ement follow: currencies .... 122,257,273 172,257,273 
so : z ; ital, 31— All other liabs. ..- 32,473,384 26,770,891 
fund is twice the paid up capita 1944 1943 teens nce 
section 31 (c) of the Bank of Can- |... ee Saas 15 as Total liabs. ...,. 1,720,190,861 1,704,926,97 
ae ene See tr yt sat. punt 2,008. 786 1 St aria S. ex. 175,557,273 172,257,273 

‘ j Lecei r. to rest fund . 66 pases erl. & U.S. ex. 557, ’ 
ings to be paid over to the Receiver . Dom. Govt.. 8,078: 894 14, 117, 831 | Subsid, coin .... 332,480 296,785 
a eee ee | Total Same s. di ic seer se 007 1,non eters Thee one a 919,041,926 914,507,226 

‘ er. 257; om. gov 041, j 
enue fund. Accordingly all future | tvestments ..” 1,490,825 860 1,280,315.253 | Oth. Dom. gov. $90,279,118 $90,169,305 
earnings over the divitiend require- | Other acseta ia 24.055,606 * 47,321,089 Other secs. ... 10,000,000 10,000,000 
st fund ....... - 10,050, (041,600 ——— 
ments oo endl Ps turned | | Note heli. 1,035'972°807 874305312 | Total invest. .... 1,519,321, O41 1,514,676.881 

ri gene un | Dom. .Govt. De 30,996,574 34,594,240 remises ........ 

ae eae tales at. tha} | Ch.’ bank dep. . 401,723,907 "195,799 | All other assets. 23,157,520 15,878,276 
e es | Other dep. ...... 27,683,100. 17,765,521 —$—— 
bank, Mr. Towers explains is due | For, currency ...; 172,257,272 sss seee Total assets ..... 1,720,190,861 1,704,926,974 


to the expansion in the investment 





1, 1950. The main factor in. the! De 





BANK OF CANADA 
Assets Higher 
Deposits i 


An increase of slightly over $15 
millions in total assets in the stage- 
ment for the week ended Feb. 7 was 
mainly due to expansion in invest- 
ments and miscellaneous assets, in- 
cluding cheques on other banks not 
yet cleared. Holdings of sterling 
and U, S. exchange were also slight- 
ly higher, 


On the liability side, total depos- 
its were up, the rise being in char- 
tered bank and Dominion Govern- 
ment accounts. Note circulation also 
was moderately higher. 


Feb. 7 Jan. 31 
1945 1945 
Liabilities $ 

Capital paid-up . 5,000,000 5. ,000,000 
Notes in circ. ..+ 1,021,545,070 1,020,867,678 
Rest fund ....... 8,041,601 041,601 
sits: Dom 36,086,81 28° 193,506 
artered bks. 415,044, 413,148,763 


008 
29,742,710 35,957,262 
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petfolio ef the bank, Om p80 ee 


DOMINION LI 


most entirely of Dominion Govern- 
ment securities. This increase, he 
indicates, was due to several factors 

1. The accumulation by the bank 
of these securities as an offset or 
reserve against its increased note 
circulation and 

2. The purchase of bonds from the 
chartered-banks to give them larger | 
cash reserves against their in- 
creased deposits. Due to the war ex- 
penditures of the government, the 
national income rose and deposits 
in the chartered banks expanded 
accordingly. This made it necessary 
for the banks to keep a larger cash 
reserve on hand. When the Bank of 
Canatia buys bonds from the chart- 
ered banks it pays cash and the |. 
chartered banks cash reserves are |... 
thereby increased. 


Taxes Contribute 50% 


Mr. Towers notes that of the gov- 
ernment’s expenditures of about 
$20 billions since the beginning of 
the war about half has been covered 
by taxes and other revenues, two 
thirds of the remainder by bonds| and seen iuatee 
sold to and retained by investors | Com 
other than the chartered banks and Mr. 
the remaining one sixth by borrow- 
ing from the chartered banks. This 
last noted borrowing increased their 
holdings of government securities 
and as the money thus raised by the 
government was spent savings and 
demand deposits in the banks in- 
creased, creating a need for larger 
banks. To provide the required cash 
‘the Bank of Canada bought more 
securities from the chartefed banks 
thus increasing its own holdings 


FORD S. KUMPF 


iment of Mr 


Life, twenty-six years as Ma 


the Company as an I r of 
of Agencies in 1987. 


AT 


PO Gee BEATTY 
Fireproof 


LIMITED (Dept. 27), TWEED, ONT. 








We Marufecture 


for every 
purpose 


FE CHANGES 





ALFRED S. UPTON 


At the Annual Meeting of The Dominion Life Assurance Com 
Head Office, ee wae oe an Porrery Oy. Mr. nore ask opt, re 


YS. Upton an General Me 
as General 
bs mae held since 19a =k 


Mr. Kam retignation comes sation ioe teetty’ filty a of service with Dominion 
paging Director. 
, has been with the Dominion Life tsa sovuatane years. He joined 
ncies in 1927 and became Superintendent 
or Assistant General Manager in 1941. 


Upton, the new General 
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To Win Tax Label ‘Married’ 


According to the new income tax 
forms for 1944, a married man who 
doesn’t support his wife can no 


married status, on her account. 
But a married person separated 
from his spouse and not claiming 


Must Declare We Fed a Wife | 
| 
| 


longer claim married man’s exemp- 
tions without making himself liable 
to penalties for giving false infor- 
mation. 


The new forms require a taxpayer 
Claiming Married person’s exemp- 
tion for 1944 on account of his wife, 
to state definitely that he has 
supported his spouse during the 
year. Previously he had only to 
claim married status as a married 
man whose wife did not receive un- 
earned income over $660, and was a 
resident of Canada or some other of 
the United Nations. 


The change is in accordance with! 


amendments to the income tax act 
in 1944 making support of the spouse 
a necessary condition to claiming 


EVERY POINT 


A Volealeck Rubber-lined Tank, with sheathing of 

" @eid-proof brick, in acid manufacturing plant., 

B ee ae oe ee 
discharging acid 


through B. F. Goodrich ecids, 
| proof hese inte rubber-lined storage tank. 
gf Tort naar oy geri 


Mm theta 


At every step of the way from manufacturs 
ing; transporting; storing; and consuming 
corrosive acids and alkalies, B: F; Goodrich 
linings of rubber and synthetic materials 
will give your equipment positive protection 


against corrosion: ; 


By the B: F: Goodrich patented Vulcalock 
Process the rubber or synthetic lining is 
bonded directly to the metal vats, tank cars 
" or trucks; storage tanks, pipes, filters; valves 
and fittings with an adhesion stronger than 
the rubber itself, providing a protective lins 
ing that guards against the effects of corro: 
sive liquids; either acid or alkali: Electrical 
testing makes sure that not even a pin-point 


: area is left unprotected, 


married status on her account may, 
nonetheless claim married status if 
he maintains a self-contained aia 
estic establishment in which he| 


supports a fully dependent relative. 

Other changes in the form give 
effect to the 1944 amendment that 
a taxpayer may now include “in- 
laws” as dependents as well as his 
own blood relatives, and also may 
include any children under 18 whol- | 
ly dependent on him and in his cus: | 
tody. 

Deductions may also be claimed 
now for medical expenses exceeding 
4% of the taxpayer’s income before 
computing tax. Previously medical 
expenses over 5% of the income 
were deductible, 














COMPTROLLER 


William B. Gay, elected comp- 
troller of International Harvester 


Co. of Canada. 








Banking he Service 


1817-1944 


BANK of NEW SOUTH WALES 


Head Office: Sydney, Australia 
General Monoger: SIR ALFRED DAVIDSON, K.8.£. 


Assets of £187 millions. London Offices at 
Branches throughout Australia, 29 Threadneedle St., E.C.2. 
New Zealand & Pacific Islands. | and 47 Berkeley Square, W.t. 


Agency arrangements with Banks throughout the World. 














DNTARI LOAN AND DEBEXTURE:= 


Establised 1870 


DEPOSITS ACCEPTED 5-YEAR DEBENTURES ISSUED 
Deposits and Debentures (31 Dec., 1944), $13,944,333 
















These plus the. well known lines of McClary Cooking 
Ranges in Gas, Electric, Coal and Wood -—— GSW 
household Utensils and Wares for Farm, Home and 
Dairy — are products of which we are proud. 


Although today’s conditions have created certain 


restrictions in volume, GSW Quality has been, and 
will continue to be, the highest that available materials 
and good workmanship can produce. 


GENERAL STEEL WARES LIMITED 


Montreal ¢ Toronto « London ¢ Winnipeg ¢ Calgary * 
‘ Edmonton e Vancouver 


Through the’use‘of B; Fs Goodrich linings 
‘applied by the Vulcalock Process, hundreds of 
firms have eliminated costly shutdowns and 
delays which were caused formerly by frequent 
replacement of equipment that had failed due 


to corrosion or improper protection, and have 


reduced their handling and operating costs; 


In every type of industry, B; F Goodrich en 
gineers have helped to solve problems arising 
from leaks, corrosion and evaporation due to 
exposure: Many other difficulties have been 
overcome with rubber engineering: If you 
havea job where this experience and technical 
knowledge may help, write the B. F. Goodrich 
Rubber Company of Canada Limited, Indus: 
trial Products Division; Kitchener, Ontario: 


¢ 2500 gallon truck, Vuicalock rubber-lined. 

D B.F. Goodrich rubber-lined storage tank, located 
euvidoors, occupying no storage space, dis- 
charged by air pressure through B. F. Goodrich 
lined steel pipe to points throughout plant. 

E 8. FP. Goodrich lined piping and valves. 
Welded steel tank, lined with B. F. Geodrich 
Rubber used for 45% solution of Sulphuric Acid. 


G Vulcalock-lined Rotary Vacuum Filter. 
















































CHARTERED ACCOUNTANTS 


mae C. BENSON & CO. — 


Chartered Accountants 
OFFICES AT 


TORONTO 
86 Bloor St. W. 


iN 


LONDO. WINDSOR 
267 Dundas 6t. 


206 Douglas Bidg. 


WwW. JI. MeCOY 


Chartered Accountant 


100 ADELAIDE ST. W., TORONTO 
Phone AD. 4795 


Clarkson Gordon Dilworth Nash 


CHARTERED ACCOUNTANTS 
{Terontio * Montreal * Hamilton * Winnipeg * Vancouver 


IE. R. C. CLARKSON & SONS 
Authorized Trustees and Receivers 
oe ST. WEST, ® Tene 


SHARP, WOODLEY & CO. 
CHARTERED ACCOUNTANTS 


313 CONFEDERATION LIFE BLDG. 
WINNIPEG, MAN. 


JACQUES LA RUE 


CHARTERED ACCOUNTANT 


126, St. Peter St. 
QUEBEC CITY 


ANDREW D. MAGEE 
CHARTERED ACCOUNTANT 


HAMILTON 
101 HUNTER ST. & : 
2-247! 


WILTON C. EDDIS & SONS 


Established 1895 


CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


EDWARDS, MORGAN & CO. 


Chartered Accountants 
TORONTO MONTREAL TIMMINS 
WINNIPEG — CALGARY — VANCOUVER 


RUTHERFORD WILLIAMSON & CO. 
Chartered Accountants 


FCA. Harold A. T.C.A. 
See. rahe Pee. dh 
Retiertord Williamson, 27. B. Com, C-A. Richard J, Middijeten, Com., CA. 


TORONTO — MONTREAL 
Rutherforg Williamson, F.C.A., Licensed Trustee and Receives 


MeDonald, Currie & Co. 
Chartered Accountants 


MONTREAL TORONTO QUEBEC OTTAWA SAINT JOHN 


P. S. ROSS & SONS 


Established 1858 
CHARTERED ACCOUNTANTS 


MONTREAL SORONTO WINNIPEG CALGARY VANCOUVER 


KNIGHT, TRUDEL & CO. 
CHARTERED ACCOUNTANTS 


132 St. James St. West 
MONTREAL 


THORNE, MULHOLLAND, HOWSON & McPHERSON 


CHARTERED ACCOUNTANTS 
— J. HOWSON _— FEDERAL BUILDING 


TORONTO 


GALT 
KITCHENER 


MERRICK B. DAVIDSON 
Chartered Accountant 
_ 547: CONFEDERATION LIFE BLDG, 


TORONTO, 1 . 
TELEPHONE ADEL. 4471 


ROBERTSON, ROBINSON, McCANNELL & DICK 
Chartered Accountants 


C. J. Dick — Licensed Trustee in Bankruptcy 
. Sterling Tower, Toronto 


Charles T. Sears & Co. 
Chartered Accountants | 
ROYAL BANK BUILDING, LONDON, ONTARIO 


CBARLES Tf. SEARS. C.A. a. 8.4 CA, &, B, MOLLOZ, C.A. 


WILLIAM DOWIE AND COMPANY 
CHARTERED ACCOUNTANTS. 


28 JAMES STREET SOUTH 
Hamilton — Ontario 


LONDON CALLING — BY ADELPHI 
Political Bickering Gains 
AsParty Truce Forgotten 


LONDON (by cable)—While the 
battle rages on the continent, many 
things are happening on the political 
front at home. 

Atlee, Deputy Prime Minister, has 
just made a speech to the effect 
that many, Tories are telling him 
these days they will never vote 
Conservative again. Coming from 
the junior partner in the coalition, 
this is a strange way of observing 
the party truce.’ 

Sir Stafford Cripps, who will 
shortly be received back into the 
Socialist Party, said on a public 
platform the other day that the pro- 
cess of substituting state ownership 
for private enterprise need not be 
sudden, providing there was no un- 
reasonable opposition from the cap- 
italists.. Cripps, who in, peacetime 
earned £20,000 a year as a corpora- 
tion lawyer, urges ‘the industrialists 
to be of good cheer—they are 
be eaten all at once by the 
of Socialism, but only gradually un- 
less, of course, they resist the pro- 
cess, in which case it will be done 
at a single gulp. 


The Liberal Party has held its. 


annual conference, which was rath- 
er like a reunion of the Hapsburgs 
in Vienna. Whenever any speaker 
wanted applause he mentioned 1906, 
the year in which the Tories: were, 
hurled into the wilderness from 
which they did not emerge. until: 
1923. Sir William Beveridge de- 
nounced Socialism arid then ‘ pro- 
duced his plan for full employment 
—a plan which would take away 
the right of the workers to choose 


their employment. All speakers 
made it perfectly clear that while 
they disapproved of Socialism as an 
interference with human liberty, 
they would support the Socialists 
against the Tories who stand for that 
very principle of human liberty. It 
is a pity that there is alive today 
no Gilbert and no Sullivan to give 
it words and music. 


* Quite frankly many people here 
believe the Socialists will win the 
next British election. To my mind 
i¢ will be an ill day if that happens. 
Unity of outlook between the Brit- 
ish Empire and America was never 
so needed as now and America is 
committed to private enterprise. 
However, it is for the people to de- 
cide and if the Tories refuse to put 
their case with passion and convic- 
tion oa will deserve their defeat. 


to} 
tor 


“fhardly remember more 
ccodaaae than characterized the 
opening night of the Canadian show, 
“Meet the Navy,” at the Hippo- 
drome, ministers of state, 
dukes, the Lord Mayor of London, 
all the swagger dramatic critics and 
Vincent Massey were there. All 
I hoped was that it would not com- 
pare too badly with the American 
Army show a year ago. To use the 
jargon of the entertainment world, 
the Canadian show was a riot. One 
did not know which to admire the 
most — the fresh prettiness of the 
Wrens, the remarkable precision 
of the chorus, the magnificent 


|| singing or the easy _sea-going humor 
1} of it all. The audiente went quite 
|| crazy with enthusiasm. In absolute 


sobriety I assute you that as a 


|| strictly commercial proposition it 
}/ could run for a year. 


Later, I tried to purchase -two 
tickets for some small relatives and 
the box office just laughed. 

' Quite apart from its exhilaration 
as entertainment, it is grand propa- 
ganda ‘for Canada. These young 
people are a visible and charming 
exposition of Canadian life. They 
will make thousands of friends for 
you everywhere they go. As sheer 


} national publicity “Meet the Navy” 


is an all the public relations of- 
, in existen 


‘ While ail this aN Sees going on 


Sir“ Thomas and Lady Beecham 


GENERAL MANAGER — 
Se 
George F. Clarke becomes 
eral venagee go ot Ars emia Pe 


are sin 


julet! once more for 
mer ets am afraid that the arro- 
gant little genius did not have too 


» “| good a time here. He found orches- 


ke 
gen- 
oe 


tras overworked and unable to 
tise to his memorable standards 


Sant a My 


“Brown Company 


Berlin, New Hampshire, U:S.A. 


Scrip Certificate Redemption Privilege Expires 
February 6, 1946 


Notice is hereby given, pursuant to the erenare of the 
Voting Trust Agreement for Pak <= age Stock and Common . 
Stock of Brown Company ration having a 
lace of business at Borlin es ze the Scrip 
ertificates for fractional ye Pestitiog tes 
having expired on nuaty 3. 2 
Voting Trust py have ‘wine as eae maavinen Voting 
bares at Cerificn os Soe the number and class of shares repre- 
by such p Certificates outstanding. 
oun} bias of any such outstanding Scrip Certificates shall 
be entitled to angst only his proper proportion of the net 
proceeds of such sale, that is $1.053 for each one-fortieth 
(1/40) of a share of Preferred Stock and $1.00 for each one- 
half (1/2) of a share of Common Stock, upon surrender of 
his Scrip Certificates to an Agent on or before February 6, 
1946, that is, within one year after the first publication of 
this notice, and any Scrip Certificates thereafter remaining 
outstanding shall be null and void. 


The several ee are a as follows: Preferred Scrip 

rust Com ardian ‘Trust Co mpary, sec gh The Royal 

Toronto; Ola co ony Trust 

ton he Cl ational Bank of the Ci 
York y. Common Scrip Certificates: 

pity, Montreal; The Royal Trust Com , Toronto; State 

eet Trust Company, Boston: The tinental Bank & 

Trust Company of New York, New York City. 


Charles Francis Adams 
T. Jefferson Coolidge 
Ernest M. Hopkins 


Trustees under Brown Company 
ome” Trust erennens 


Company, Bos- 
of New York, New 
uardian Trust Com- 


ARTHURS FITZGERALD 
AND COMPANY 


Chartered Accountants 
WINDSOR,. ONTARIO 


A. IRVINE BARROW 
Chartered Accountant 
105 HOLLIS ST. 
HALIFAX, N.S. 


Black, Hanson & Co. 
Chartered Accountants 


Winnipeg, Fort William - 
and Port Arthur 


T. P. GEGGIE 


CHARTERED ACCOUNTANT 
PHONE ELGIN 8557 


330 Bay St, 
TORONTO, CANADA 


DONALD R. MACQUARRIE 
CHARTERED ACCOUNTANT 
TORONTO 


CHARLES GREER & CO. 


Chartered Acco: niants 


TORONTO 


814 Excelsior Life ite Elgin 0700 


Arthur A. facies & Co. 
Chartered Accountants 


‘OTTAWA . MONTREAL . BROCKVILLE + “roRONTO 


- SUDBURY 
_ NORTH BAY ~ SAULT STE. MARIE 3 


-~ 
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Company Reports 


Bruck Silk Mills 


Sales of Bruck Silk Mills increas- 
ed 10% during the year ended Oct. 
31, 1944, but net profit decreased 
sharply largely due to increased 
taxes. Net working capital was 
at a new high. During the year 
the export of rayon piece goods was 
placed under government alloca- 
tion, As a result of substantially 
high export activity. in past years, 
export allocations of the company 
are satisfactory, said President I. I. 
Bruck in his annual statement to 
shareholders. The management re- 


ports a —a planning. 
NCOME ACCOU 
Years Ended Oct. 31: aa 
$820,75 


Bond int. 
Loss on auto. sale 
Depreciation 
Inc, tax res.é ...... 
Net profit 
Common divd. 
Surplus for year 
4Inc, refund, EPT .. t 
Times Bond Interest  e es 


After dep 28 16.6 
Earnings per ? abase and Dividend Record: 
Com.: Excl. ref. ‘ale $0.52 $1.20 
Inci, ref, EPT* a5 


0.40 
*Subject to invent. reserve Se £349, $78 in 
1943 and $271,206 in 1944. 
SS ae senantS SHEET 


As at Oct 
Cash & Dom. bas. éage $312,338 
249,628 


Accts. rec, 
Life ingur., ete. 
Invent tories | 


Ca 
Su apie 

*After depr. 2° een 
Working capital 


Simpsons Ltd. 

Higher net Sofitel greater capital 
assets and reduced funded indebt- 
edness, featured the 1944 consolidat- 
ed operations of Simpsons Ltd. 
During the year the original store 
property in Toronto, formerly own- 
ed by the late Robert Simpson, was 
purchased and in Dec., 1944, the 
business of Smallman & Ingram, 
London, Ont., was acquired. On 
Aug. 15, 1944, $12.5 millions first 
mortgage 3% % serial bonds werc 


1,670,941 
1,348,132 


eo | = eee oe awe 


opinions with a commendable but 
disconcerting frankness. 

However, there is one consolation; 
the winter has departed these 
islands at the same ‘time as Sir 
Thomas. No longer do we make our 
way through snow and ice like the 
young man in Longfellow’s poem. 
Spring is in the air and in our 
hearts. The miracle of earth's re- 
birth never loses its mystery or 
charm even though politicians talk 
and talk and the poor old world 
continues to roll drunkenly toward 
its unknown future. 


Motynevux L. Gorpon, kK.c. 
$30 Bay St. Toronto 1 


142. 


issued, the proceeds of which were 


applied toward the retirement of | 


the former issues of first mortgage 
and collateral trust bonds. 
CONS. INCOME ACCOUNT 
Jan.3 J 


Periods Ended 
pe sora 


Deprec. 
Invent. depr. res. .. 
gene exp. we ee 
Net profit 
Less: Pref. divds. 
Deficit for year 
sIncl. refund. EPT . 
Times Bond Interest Earned: 
aeeeee deprec. 14.05 
er deprec. 12.66 10. 
éooeos per e ehane and Divisend Beoers; 
Pref.: Excl. ref. — me = 
Incl, ref, EPT . 714 
P qd peeenee cect * 6.5048,00° $.504.5% bo° 
: Excl. ref. EPT 5.76 2.41 
Cl Ba: Excl, ref. EPT 2.76 40.59 
6.27 3.18 


CLA & . combineda 
Incl. of 
40ld stock; on basis of present capitel 
stock earnings in 1944-5; excl. ref. 
were equal to $1.27 on the combined class 
A & B shares. Incl. ref. EPT earnings in 
1944-5 were equal tO $2.07 on combin 
A & B shares. 
None paid on 
* Arrears. 


CONDENSED CONS. BALANCE SHEET 
Jan. 3 Jan. & 
1945 1944 


,797,712 $5,938,891 
4,337,492 +1618 


“a” or “BR” shs, 


Cash & Dom. bds .. 
Accts. rec. 
Inventories 

Total curr. assets ... 
Misc, assetss 
Fixed assets . 

Total assets 
Accts. & tax. pay. 

Total curr. liab. . 

Deprec. res. 


8,833,384 
* 11,015,724 10,005,942 
12;500,000 13,051,300 
16,311,314 16,311,314 
3,703,574, 3,203,120 


aIncl. refund. EPT 1,362,350 743 
8,974,260 11,622,608 


Working capital 


Trusts & Guarantee 

Net profit of Trusts & Guarantee 
Co. for 1944 was $91,624, as against 
$98,452 for the previous year. As- 
sets at Dec. 31, 1944, were $50,733,- 
554, an increase of $627,483 over 
1943. Balance carried forward 
}amounted to $416,675, compared 
a $362,998 for the previous year. 

ite 1943 

$8,935,356 $8,469,172 
1,684,175 1,630,490 


ihe pee ue 


Liab. to public, ete.* . 
"Secured bys" equity , 


deel 


18. a. ‘sgt ssnooiate 

stnchahan bonds and stoc 
Estates account 

Earned per share 


" 


Ronald, Griggs & Co. 
Chartered Accountants 


WINNIPEG 
SASKATOON 
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40,114,024 40, 008403: 
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CONSULTING ENGINEERS 


R. J. H. RYALL & CO., LIMITED 
67 YONGE STREET, TORONTO 


INDUSTRIAL AND PRODUCTION ENGINEERS 
MANAGEMENT CONSULTANTS 
4 


MURRAY — JONES & CO. 
Industrial Engineers & Consultants 
Specializing in plant layout—processing—machine design 
12 Richmond St, E., TORONTO Zl gin 7573 


R.A.RANKIN & CO. 


CONSULTING INDUSTRIAL & CHEMICAL 
ENGINEERS 


1420 SHERBROOKE ST. W., MONTREAL 


THE GENERAL ENGINEERING COMPANY (CANADA) LIMITED 


100 ADELAIDE STREET WEST — TORONTO, ONTARIO 
Affiliated with The General Engineering Company Inc., Salt. Lake 
City, Utah, U.S.A. British-Geco Engineering Company Limited, 
London, England, 


CONSULTING ENGINEERS, DESIGNERS, BUILDERS, AND 
MANAGERS OF INDUSTRIAL AND MINING OPERATIONS 


CHARTERED ACCOUNTANTS 


WINSPEAR, HAMILTON, ANDERSON & CO. 


Chartered Accountants 


Edmonton _ Vancouver 


Boslansers: Roster & Rondeau 


ERNEST W. HUNTER. ‘TNORMAN B. McLEOD 
CHARTERED ACCOUNTANT CHARTERED ACCOUNTANT 


57 Bloor Street West KENT BUILDING TORONTO 
Téh Ki. 4812 . oe Phone: WAverley 6460 


be 
Weg 
ah 


We Slate 


hall: Colisihesiun Connie, 


Taxation 


PATENT. ATTORNEYS 


RIDOUT & MAYBEE 


Patents—Trademarks 
1803-7 STAR BLDG, 


80 KING ST, WEST 
Cable: Ridbee, Toronte Phone Ad. 0119 


FREDERICK HARDING 


CERTIFIED PUBLIC ACCOUNTANT 
HAMILTON, ONT. 


Phone 7-1474 


AND COMPANY 


REAL ESTATE BROKERS 


SOLD - RENTED » MANAGED 
AND APPRAISED 


WA,.1034 


28 ADELAIDE. ST. w. 
TORONTO 


IT WAS JUST GOING 
TO WASTE | 


I'VE RENTED OUR 
SPARE ROOM, 


smnipel peepee BNREST RR he Reems 


Cee 


( TO'HELP OUT THE HOUSING 
1 SHORTAGE... 


" SILVERWOOD DAIRIES, pM Spe 


World’s Foremost Example of 


Good Public Relations 


great’ organization which — 


hy a IS a 
a practical monoply — could 


| vain ly afford to care —s about ut public... 
' relations. « 


“Instead, they cullefte the soaiuie of the 


public by every possible method — courtesy,+ 


_ consideration, good service, helpfulness — to. 


subscribers and non-subscribers alike. It is a 
pleasure to do business with “The Bell”. =»? 


We of the Silverwood organization aim at the 
same results by the same meth 


2 


oe 
< bye 


. bre 


food's 


3345 


By Ti-Jos- No: 67 


HANDY: BUT THAT 


DO YOU NEED THE WASNT THE REAL 


EXTRA MONEY ? 


ROOM FOR RENT? 
The problem of not enough 
homes oo —e Any 
unoccupied s your 
house., is exgeatly needed 
The Housing will 
welcome your offer of 
accommodation: ‘And you' 
can make a few extra 
dollars by turning over 
that.spare room to some 
homeless _wandeter. 


40 ae! aire 


WAS SO GLAD TO ‘GET IT, 
RY | HADN'T 


E 


* ” or eae a 
—_ + OF . 5 7% 
pévesseet( 
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eit) ° 


- 


“48 


~~ 





Page 12 THE FINANCIAL POST Feb. 17, 1945 


* 


BS Since 1857 


James Michardson ¢5ams- 


f 4 T&F ao 


Grain Merchants 
Shippers and Exporters 


HEAD OFFICE 
WINNIPEG 


Branches Threeugheut Cenede 


re 


See sallt 
Cae SAS 
EO 


CANADA'S MOST COMPLETE GRAIN SERVICE 
Specialists in Forage and Pes Seeds 


| 


TERMINAL WAREHOUSES LIMITED 


AD. 341 t 


- FOOT OF YORK STREET, TORONTO 


[Expect OttawaStatement 


| me ° 
On “45 Grain Guarantee 


| 
| WINNIPEG—~Announcement’ may 
, come out. of Ottawa very soon on 
, prices to be guaranteed -to farmers 
for grain produced. in. 1945, it’s ex- 
pected in’the grain trade. Any long 
delay in that:respect will tend to 
prevent compliance with the Gov- 
ernment’s desire.to procure an in- 
crease in acreage seeded to other 
grains. at the expense of wheat 
acreage. ee 

While farmers’ plans for seeding 
are always dependent on weather 
conditions, the carrying out of- any 
plans is based on the availability of 
seed grain. That is not always to be 
secured on a moment's notice and 
on many farms seed must be pro- 
cured if more oats and barley are 
to be put in. 

No one expects any change for 
the coming year from the prevail- 
ing minimum price basis of $1.25 a 
bushel for wheat. Probably, how- 
ever, in: the-opinion of most ob- 
servers, such a guarantee will be 
made at this time for one year only 
and not for the crops of two’years, 
as occurred when the present mini- 


mum price was first made effective; 


Railway Car Shortage 
Slows Grain Movement 


Shortage of railway cars continues 
to limit shipments of grain from 
country points to terminal-elevators. 
The railroads have lost some thou- 
sands of cars to eastern -lines, sent 
to eastern destinations with all-rail 
consignments of grain. from. the 
lakehead, and the majority of such 
cars are still tied up ‘in eastern 
Canada. : 


WHAT. FOREIGN TRADE MEANS 
TO YOU by Maxwell’ S. Stewart. 
Public Affairs Pamphlets, New York. 
10 cents, Fo Se 

Increased foreign trade after the 

war would mean “more high-paid 


7: jobs for American. workers, more 


. Dry — STORAGE — Cold 
1,000,000 Square Feet of Floor Space BF akc tf" : 
ae lane bad oP von 

- ee Btorage. -.' Sones 

Coolers — Sharp F _ ’ r 

Light Manufacturing — Field Warehousing Facilities = Canada’s Largest 


Space ’ Wareh 
Also owners and operators of See 


DIRECT-WINTERS TRANSPORT 


KALLET & CAREY LIMITED. . 
GRAIN SHIPPERS AND EXPORTERS ©. 
GRAIN FUTURES . * 


Owners and Operators 
Fort William Terminal Elevator Co, Lid. 
and Powell Transports Ltd. 


Head Office—563 Grain Exchange, Winnipeg, Man. 
Branch Offices—Fort William, Ont., Montreal, Que. 


Operators of Country Elevators 


in 
Alberta and Saskatchewan 
Terminal Elevators at 
Vancouver and 
Port Arthur 
Offices: Calgary and 
Winnipeg 


DUFRESNE, MCLAGAN & ASSOCIATES 


“ e d. 
~ “SNDUSTRIAL AND MANAGEMENT CONSULTANTS , 


Inquiries Invited 


Bank of Nova Scotia Bldg. Montreal 


The WESTERN SAVINGS and LOAN ASSOCIATION 
> MEAD OFFICE: WINNIPEG, MANTTOBA : 


275 Country Elevators and Terminal Elevator 
at Fort William 


SERVING THE PRODUCERS 
_ OF THE PRAIRIE PROVINCES 


Abitibi Power & Paper 
‘Company, Limited 
r TORONTO, ONT. 
* Owning directly or through subsidiary companies, 
mills at : 
Beaupre, Que. Iroquois Falls, Ont, 
Pine Falls, Man. Smooth Rock Falls, Ont. 


Sault Ste..Marie, Ont, . Fort William, Ont, 
op egies . Port Arthur, Ont, 


se ug Newsprint 
Groundwood Pulp News Sulphite Pulp 
| . High Grade Bleached Sulphite Pulp © 


profits for American industry and 


an increase in general living stand- 
ards,” the author declares in «this 
excellent brief “and simply told 
pamphlet. 

Americans have been slow to 
realize that trade is a two-way pro- 
position, that policies limiting im- 
ports have resulted in United 
States cutting off its nose to spite 
BB ROO ei ied Eee aad 

As an example of dependence on 
imports, the author points out.that 
to make an American automobile, 
the U. S. imports more than 300 dif- 
ferent. products from 56 countries; 
that 8 out of the 37 most. important 
materials used in making a -tele- 
phone are imported; that American 
cigarettes use in.addition to Ameri- 
can tobacco, ‘tobacco grown in a 
‘dozen other counties, plus a score 
of other ingredients. obtainable only 
in foreign countries,. “~ ts 


BRITISH INDUSTRY by G. C. Allen. 
Published by The British Council, 
,° Longman’s, 35 cents. 


This is another in the séries. of 
valuable pamphlets in the “British 
Life and Thought” series which 
already numbers about a score of 
titles covering ‘as many different 
phases of United Kingdom econ- 
omic and ‘cultural activity, 

Author of this volume is profes- 
sor of economic science at the Un- 
iversity of Liverpool, seems to have 
a good grasp of the field in review. 

His View of. postwar prospects is 
interesting for his discussion of the 


possibilities of continued ‘close in- | 


dustrial collaboration betwéen “in- 
dustry and government, a British 
likelihood commented upon by so 
many business observers on. this 
side of the Atlantic. 

Particularly to regain and ex- 
pand export markets, he believes 


.| British wartime industrial ‘exper- 


ience in co-operation for economy 
may bring. substantial advantages. 

Author of this 56 page pamphlet 
is general secretary of the Big 
Brother Movement, Toronto, and 


From Oar Own Correspondent 


Nor is the guarantee likely to be 
for an unlimited quantity of wheat 
to be marketed during the next 
crop year, but rather to some speci- 
fied total of deliveries, perhaps 300 
million bushels. It isn’t thought 
that farmers will be told that only 
such a quantity can be delivered 
dufing the next crop year, but 
rather that acceptance of deliveries 
beyond that limit cannot at this 
time be guaranteed, | 
Premium on 1943 Wheat 
Some press reports from Ottawa 
recently have suggested that an- 
nouncement may shortly be made 
that farmers who delivered wheat 
of 1943 will shortly be getting an 
extra 15c. a bushel, because of 
the large quantities of such wheat 
which were sgld to the United States 
on a price basis of $1.40 a bushel or 
over. That figure is regarded as 
being higher than probabilities war- 
rant, as not sufficiently taking into 
account costs of operation, includ- 
ing ‘storage. Such an announce- 
ment would not in any event be ex- 
pected prior to the seeding of the 
new crop, on the theory that it 
might encourage undue expansion 
of wheat acreage and an expecta- 
tion of future price levels that 
would not be warranted. 
Concurrently with the announce- 
ment of the minimum guaranteed 
price for wheat, similar announce- 
ment with respect to other grains is 
considered necessary: There again 
no “change is expected from the 
present situation under which 
farmers aré guaranteed a minimum 
of 45c. a bushel for oats and 60c. a 
bushel for barley, plus 10 and 15c. 


the theme of this bright job is the 
cause and prevention of juvenile 
delinquency. This little volume 
carries a foreword by Judge H. S. 
Mott of the Toronto Family and 
Juvenile Court. 


CANADA AND THE WORLD TO- 
MORROW. Addresses at the Cana- 
dian Institute on Public Affairs, 
August, 1944. Ed. Violet Anderson. 
Published by Ryerson. Price $1.25. 

The Canadian Institute on Pub- 

lic Affairs brings together eacn 
year an excellent panel of speakers, 
plans its programs well and keeps 


‘the topics timely. 


Among valuable material in this 
volume, product of this year’s con- 
ference, are: Britain’s Postwar Posi- 
tion, Problems of the Far East, 
Canada and the British Common- 
wealth, Bretton Woods Proposals, 
Cartels, the reconversion problem, 
postwar problems of Canadian lab- 
or, health insurance plan, social 
change in Quebec and criticisms of 
Canadian government proposals for 
achieving full employment and soc- 
ial security. 

Very worth-while addition to the 
library of all articulate citizens. 


NAC, 1945 
Te ee Ra Se Goon Clark 
Co. Ltd. Price $7. 

Publication of the Canadian Al- 
manac for 1945 completes an un- 
broken chain of 98 consecutive 
annual revisions of this standard 
reference work. 

This latest revision embodies 
changes in provincial and Domin- 
jon governments up to and in- 
cluding Dec, 1944. 

QOhe addition this year is a map 
of Canada showing through rail- 
way and steamship distances. 

There are. lists of museums, art 
galleries, and libraries, with cura- 
tors and librarians, principal re- 
ligious denominations, with execu- 
tive officials, complete lists of 
boards of trade and chambers of 
commerce with their secretaries. 

The post office directory is in- 
valuable for checking © spelling, 
provinces, etc. 

The subtitle of the book “Legal 
and Court Directory” is further in- 
dication. of the reference data it 
includes. ’ 


HERE'S 
CREDIT INSURANCE 


and Something More! 


* 


ACTORING—a financing service provided by 
Fricduseria Factors Corporation—will give you 

the protection of credit insurance . . . and some- 
thing more. Factoring provides for the purchase 
of accounts receivable for cash the day goods are 
shipped. When Industrial Factors takes over an 
account, it is without recourse to the manufacturer. 
Any credit risk that exists or may develop during 
the life of an account is assumed in full by Indus- 


trial Factors Corporation 
of collection, 


which assumes all details 


Thus, Factoring supplies protection against credit 
loss as well as. furnishing working capital .that 
can be immediately applied’ to further sales. Fac- 
toring eliminates considerable bookkeeping, and 
permits executives to devote more time to sales 


and production. 


For more information about the advantages which 
Factoring can bring to your business, communicate 


with the address below. 


Industrial Factors 


Corporation 
Limited * 
423 Mayor Street, Montreal _ 


“Subsidiary. of Industrial 
With ‘capital resources 


Acceptance Corporation 
in excess of $5,000,000 


a bushel respectively as advances 
against equalization fees on such 
grains exported to the United 
States. 

It is impossible to say whether or 
not equalization fees to be collected 
will actually realize such amounts, 
but a guarantee of payment is con- 
sidered necessary if coarse grains 
acreage is to be kept at the desired 
level. 


Various farm organizations have 
frequently argued that the Cana- 
dian Wheat Board ought to take 
over the handling of oats and bar- 
ley, the same as wheat, and make 
the initial prices equal to the pres- 
ent market and ceiling prices for 
these grains. Any considerable over- 
seas demand for oats and barley 
might make some such step neces- 
sary, as present conditions make it 
very difficult for the private trade 
to conduct such business. The 
Wheat Board, however, presumably 
would object to such an increased 
strain on its facilities in view of the 
problems it now has to handle in 
respect of wheat. 


TORONTO 


Halts ‘Binning’ 


Of Feed Barley 


WINNIPEG—The Feeds Admin- 
| istrator has been showing great con- 
; cern about the quantities of wést- 
; ern barley available for the feed 
| market in eastern Canada. He has 
| prohibited the special binning at 
; the lakehead of feed grades of 
| barley if of malting varieties in 
| spite of the low official grade as- 
| signed. American maltsters have 
| been glad to buy, and accumulate 
| in U.S, barley of this kind. 

A similar step.was taken last fall, 
| but was abandoned after a very 
| short period because of protests 
made on account of western barley 
| producers. It prevents farmers who 

market barley of that kind from 
getting the malting premium of five 
cents a bushel which, under price 


NEW APPOINTMENTS AT 
CHARTERED TRUST AND EXECUTOR COMPANY 


SN * g 
: 
® 
t 


ees 


arent 


ceiling regulations, is allowed to be| 4 


paid for barley selected by malting/| 


companies, 


ELEVATORS 


LIMITED 


MASTER FEEDS 
GRAIN 


LINSEED & SOYA OILS 


SARNIA 


Also Owning and Operating 


THE SARNIA ELEVATOR 
CO. LIMITED 
ONTARIO 


D. P. MacDougall H. E. Langford 


The Directors of Chartered Trust and Executor Company ha 
nounced the appointment of D. P. MacDougall and H. E. Langford as 
assistant General Managers of the Company. 


Mr. MacDougall has been associated with the Company since 1937 and 
has been Estates Manager for the rat hree years. Mr. was, 

rior to his. enlistment with the R.C.A.F. in 1940, with the 
egal firm of Wright and McMillan and has recently been Leather Cen- 
troller for Canada for the Wartime Prices and Trade Board. ° 


JOHNSTON EVERSON & CHARLESWORTH 


Writers on Public Relations 


J. G. Johnston, R. G. Everson, J. L, Charlesworth, 
W. A. Higgins, C. R. Haworth 


1253 McGill College Ave. 1608 Northern Ontario Bidg., 
Montreal Toronto | 


your lide 2 


Wake it up for Post War production 


Is there an “old plug” 


in your boiler room, eating its head off, but 


failing to develop the horsepower you have a right to expect? For it's 
true that old, worn-out steamplants become so inefficient that they lose 
up to 55% of the potential horsepower from a given fuel! Can you 


afford a loss 


of this size, day after day, year after year? 


Decide, NOW, to wake up your steamplant for POST WAR efficiency! 
Investigate the high efficiency and low operating cost of Vickers- 
Keeler Boilers designed for your needs. They substantially reduce 
unseen losses and increase your steamplant efficiency. 


Ask your Consulting. Engineer to check over your present equipment 
and give a report on its efficiency, together with recommendations for 
alterations or installations. He will give you the engineering data neces- 
gary for a sound decision. Vickers will gladly co-operate. 


BUILDERS OF SHIPS « AIRCRAFT « SPECIAL MACHINERY + BOILERS « ENGINES HYDRO-ELECTRIC AND MINING EQUIPMENT 
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# 
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Courtesy of the University Museum of the University of Pennsylvania 


Scientists who dig in ruins say it took an 
Egyptian ecribe at least 18 hours to carve 
out the list of oxen, geese, breads, green 
eye paints, and jars of unguent on these 
8800-year-old limestone tablets. 


Some Canadian business forms are al- 


most as complicated! Four forms where 
two might do, six typings instead of three, 
poor arrangement and poor organization 
Moore Business Forms, Ltd., offers 
Canadian business proved ways to simpli 

‘business forms and procedures. =< 
studies your operation ; recommends forms 
to speed the process; prints the forms 
and supplies them in lots of hundreds 


BURT BUSINESS FORMS, LTD, TORONTO 
WESTERN SALES BOOK CO. LTD, WINNIPEG AND VANCOUVER 
NATIONAL SALES CHECK BOOK 
ts the United Stetee—Atoere Business Forms, lns., eusceoding Americen Sales Rock Os., tne., 

| Magara Fetpy; Ciasirs, WM. ¥.; Posie Manitolding Bock Op., ine., Emeryville; Lee Angeles, 
Business Systems, Ine., Oriande, Fla, 


Boers Reneersh & Serving Os., ine., Miagars 


+ up $8,607. Gross for first three 


STU Bat 
RECORDS 


or millions to any part of the Dominion. 

The nine companies listed below have 
long been under Moore. ownership. Now 
they combine under the Moore name— 
forming the largest company of its kind in 
the world. They offer a fund of businéss 
form experience unequaled anywhere, 

A Moore specialist in your own field is 
ready to call'on you now, ‘The wayside: 
store or the corporation with branches 
everywhere can listen profitably as he’ 
speaks. For immediate information, get in.’ 
touch with Moore Business Forms, Ltd., ‘ 
Toronto, Moore Business Forms West- 
ern, Ltd., Winnipeg, or Moore Business 
Forms Quebec, Ltd., Montreal, 


BUSINESS gies 
‘ 


00; L70., MONTREAL 
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ov, oy wAgiaven ‘ 
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‘| Deg, 31), totalled $5008 
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fepeTRLY SETH CusteTs REQUILD 
THE NATIONAL COMPANY 
a _— TORONTO, ONT. 


nee! 


ha 


ouide the Nation’s Business. .. 


mr 


‘| and public. 


ca 
| James Young , 
||” President, Canadian Pratt & Whit- 
++.» ney: Aircraft Co., Longueuil, Que. 
|. The effective fostering of post- 
+ war public flying in my opinion re- 


4 y ou Asked Us— 
The Financial Post will provide subscribers as quickly as possible the 
answers to specific questions about business, taxation, investments, ware 
time regulations and other subjects. The Post cannot undertake to make 

ictions, will not express opinions on matters involving individual business 


udgment or on conditions or investments outside Canada. All communica. 
tions should be addressed to Business Enquiry Editor, The Financial Post, 


481 University 


Ave. A four-cent stamp and address label from subscrib- 


er's copy of The Financial Post must be enclosed. 


INVESTMENTS 


Toronto Stock Exchange 

What stocks are used in com- 
puting the Toronto Stock Ex- 
change industrial and gold aver- 
ages? 


The following stocks are used by 
the Toronto Stock Exchange in 
computing the industrial and gold 
averages, The’ Financial Post has 
been informed. The 20 stocks used 

for the industrial average are: 
Brazilian Tract. 
B. A. Oil 
Can. Bk. of Comm. 
Canadian Car 
Candn, Celanese 
Cc. P. R. 


Dist.-Seagrams 
1. B 
Bom. St. & Coal, 
“The 20 stocks used for the gold 
average are, . | 
{Sarat 


Ete 
ef McKenzie 
Rano 


St. Jam 

Could you tell me -when the 
1944 ‘interest will be paid on 
Rural Municipality of St. Jemes 
bonds? What is the current mar- 
ket. price? ee 

The- Rural. Municipality* of St. 
James, Man., will-probably pay the 


1944 interest on its bonds some tinie 
‘during Feb., 1945, The Financial 


Post is informed. The bondholders’ 
committee will advise bondholders 
by. letter as soon as they know the 
exact date of payment. 

We understand that St. James 
bonds are quoted around $54 bid to 
$58 asked. 


INCOME TAX 


Claims Refund 
- When claiming a refund of 


| taxes deducted at the source, be- 
‘| cause. the individual concerned 


Tn Your Opinion 


(Continued from page 7) 


J} cent to main highways and also to 
| bodies of water suitable for seaplane 


ndings. whére possible. 


pe ; }. 2, Encouragement of the air cadet 
‘>. movement with co-operation of the 


ce ‘Bnecouragement of reputable 
. Ps gM . Sen 4 
pe - 0, SSS p: 4 Maintenance of strict standards 
+>). of training and physical and mental 
“| qualifications for flying licenses, 
“an.'| With. regular testing of licensees and 
peers ‘) plan licenses be conditional 

| crease of $19,360 with net operating: ee _ 
revenue at. $323,024, a decline of: 
$12,145 from the ° ‘corresponding: 
period ‘of ‘the preceding year: 


flying clubs’ ‘under strict govern- 
ment. supervision. 


‘upon carrying» adequate public 
ty. insurance, all measures de- 
afe for flyers 


* 


quires 


|° 2: Improved and additional air- 
} ports. 
' 2, Better catering to the comfort 


‘and convenience of passengers, 
particularly and from airports. 

3. The uction of flying costs 
and thereby the reduction of the 
cost of flying. 

4. The use of the latest types of 
commercial aircraft. 

5. As in all countries now having 
an outstanding aircraft industry, 
the general fostering by our own 
Government of the Canadian air- 
craft industry. 

+ * o 


Alex. M. Wilson 
Publisher, The Observer, Dryden, 
Ont. 

Assistance by the Government in 
the buying and clearing of air fields 
would’ do most to promote public 
flying. There is need of hundreds 
more airports than exist today. Most 
cities already have facilities of some 
‘sort but’ few towns have anything 
to offer. 

The great distances between 
»oints are forcing Canadians to 
take to the air. Manufacturers may 
be depended upon to produce planes 
within easy price range; civilians 
are air-minded and thousands of 
fliers will return from the wars. 

But the desire to fly and avail- 
ability of planes is not enough. 
There must be places to fly them to 
and places to fly them from. 


Dominion Stores 


did not have a taxable income, is 
it necessary to state the exact 
amount of the income received or 
is it sufficient to say the income 
was under $6607 


The applicant should state the ex- 
act amount of the income received. 


Pays Son Bonus 

A son working with his father 
receives from the father a bonus 
or gift of $250 every quarter, or 
$1,000 during the year. How is 
this accounted for when each one 
is making his income tax return 
and who pays the tax on thig ex- 
tra money received by the son? 


As this $1,000 really seems to be 
part of the son’s pay for working 
with his father, the father would be 
entitled to deduct it from his in- 


JOINS AD. AGENCY 


T. Stanley Glover has joined the 
staff of Ferres Advertising Service, 


Hamilton. 


come as a business expense before 
paying tax. It would, however, be 
considered part of the son’s income 
and taxable in his hands, 
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Dominion Woollens & Worsteds 
Ltd, has had accepted its applica- 
tion for listing an additional 61,4698 
common shares without par value 
on Toronto Stock Exchange. The 


TORONTO. 


LONDON, ENG. 
NEW YORK 


total listing will now. be 247,283 
common ‘shares. ~The -additional 
shares were subseribed for unde? 
the offering of rights to preferred 
shareholders as of June 16, 1944. * 
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National builds many types of account- a 


ing-bookkeeping machines . . . some 
for specific applications, others for 
general bookkeeping. There are type- 
writing-bookkeeping machines, posting 
machines, control machines, analysis 
machines, payroll machines, window- 
posting machines, check-writing and 
signing machines, proof machines, list- 
ing machines — each built to give the 
best possible results at a minimum of 


® Accounting records — up-to-the- 
minute, useful records — have assumed 
a role of major importance in the suc- 
cessful operation of any business ... 
large or small. 


National Accounting-Bookkeeping 
Machines for years have met the re- 
quirements of business in producing 
these records quickly. Their operating 
features make possible fast, easy opera- 
tion which offers a simple solution to 
operator replacement problems... per- 
mits high production records ‘ cost. 
produces reliable up-to-the-minute 

These machines are all available to 


» » » and accomplishes this effi- 
i business and industry through priorities. 


ciently : and ‘economically. 
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The National Cash Register Omen —.. 
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1944 Profits Up ; | yg MZ 

Sales of Dominion Stores Ltd. for «1 att 2S 
the calendar year 1944 are reportcd 
at $31,658,434 as compared with $27,- 
655,078 in 1943, The average week- 
ly sales per store increased 16.89%. 

Although operating expenses are 
up from 1943, the ratio of expenses 
to sales is down, The Financial Post 
is informed. . 

At the end of 1944 there were 247 
Dominion stores in operation. 

In future the annual report will 
be issued on the Saturday nearest 
Mar. 20. 
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HIGHLIGHT 
DETAILS== 


18. magazines in the 
Popular Group go on 
sale each month at the 
newsstands (no subscrip- 
tions or carrier boys). 
Space in the complete 
group sold as a single 
advertising unit. Only 
one ortiginal engraving 
required. Ask your 
agency for further de- 
tails; or write us. 
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New Detective 
New Love Sports Novels 
New Western Star Western 
Rangeland Romances Super Science 
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Wherever records cre kep! 
or money is hond/ed—there 
is seed for @ Nations’. 


Big-Book Detective Detective Tales 
Argosy Big-Book Western Dime Detective 
Ace-G-Man Black Mask (combined with Flynn's 
All-Story Love Dare-Devil Aces Detective Fiction) ; 


Dime Western Romance 
a Fighting Aces 
Love Book 
Love Short Stories 


Strange Detective 
Mysteries 

Ten Story Mystery 

Ten Story Wester = 
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Montreal Toronto Vancouver | july ..... 116.2 


mo Total Volume————-_ | Aug. .... 117.3 100.7 
Feb. 13 ..cccscccsesseveees 114,600 1,418,000 ecbeee Sept. ..... 114.4 102.1 
Beb. 12 crccccccscccescesse 22,100 1,147,000 secede Oct. ....- 116.6 136.0 101.0 
Feb. 10 .cccccccccessscesce 18,100 574,000 cacede Nov. .... 116.7 137.5 101.9 
Feb. © crccccosecccsecesse 82,200 969,000 5 s .0 146.23 109.6 
Feb. & w.ccccccccccccccece 96,000 1,095,000 8 


5.7\Traders in pf. FOr =a sot poTioT 1.40 1.41 Feb. 7 84,900 1,089,000 180,910 san eekly Figures: | send 


’ : . Jan. 11°.. 123.2 152.0 110.5 
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; Jan, 25 .. 5 z 
rs Div, > Div, (Supplied by Investment Dealers’ Associa-.| Bond issues: Rate Year Due Price | mep. 1 ..; 1183 145.5 106.8 
Es 13 rate. Last Feb. 1 13 rate Last Feb.13 | Mining Stocks tion of Canada) Acadia Sugar .. 41% 1955 Apr. 1 101) | Feb. 31.1210 1504 1045 
it Az | Crow's N. Coal . * Ser oo “AM | ti Retrig. & 8 “ao ot ies Pabuievuity “int Prev. | Gan Steamship’. 5%. 1987 Mar.15 103 | ,.‘High and low for years from 1938 
i | Dalry Corp fea ; 65 Mee: and pret. oak : : 1 4 ook : soy Last ake? 2, Issues: Rate Due Ask. Week NS. Lu & Pwr, 4% 1957 Mar. ¥ teat issued by Dominion Bureau of Statistics. 
edvesesdenss . ontreal Tele. ..,. ee ae ia scad 4 i % Bid Janel 5% 195 
Lea es Fre: a Psa 54 ~ o ents aeredt dea ae Bou ‘azil sian Basa x e af ) Ale ou. se. Hi 71 66 Se tie wa Be 41% ite ne oe sen Toronto ss conan en Montreal —- 2030 te Average 
oe ef, . oore Corp. p. s oc. Tel, . ill 0 
§3 | de Havilland «.... <1. 3 Do., pret. (B), ... — eee ves Me EC Power |. 4 jog | 8100.S0u, «$236,000, *8100.000, +$53,000 Indust. Golds B.M. Util. Ind. Pprs. Golds 
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“s , i Murphy Paint ).... . .80- Copper : 18 18 'tCalgary Pwr. .. 5 114 Feb. vees 134.78 118.90 74.52 « 50.1 93.6 188.37 98.26 
2. | Do. pref......- 180 46 25 Do., pref. ......, 5.50 165 See tedielsTe” AM Dee ace ae 8 ve. | 108 1 T Feb. 194.72 118.67 74.49 — = = 
ee bs fe ithe 3 7 or, e 110 Feb. as ‘ i be . 
§ |_Do., eat wee Oe “ Beuewe ee *Gatineau Pr. A. 3! ia mvestment trusts feb. 8 11... 13400 11925 | 7497 32.0 
| Dom. Envelope « eetene 4 Indlad. Min eeeeee eee * s Feb. 
. Month ago .. et 
Year ago ... 54.9 
High 1945 ... 60.6 
Low 1945 ... 58.8 
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Noorduyn AV. ..... ited is. ek. s 9 tDo.. B ....... 33 104+ | Atatiated pind ct. cine Feb. 7 134.03 118.83 75.11 
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i cag s} oot 5 | Can. Int. Trust evese es 4 ; * 118:39 104.38 68.50 
Do., pref, ..sse.s ‘ NS. cei. : etreene. 09.08) oe = | Can. Invest Fund ....s0000e 4 . wen 1585 |, 125-28 119.58 75.38 
Do 2nd pref. . 25 e eeeoe 3 ‘Knee’ eee +: 02) L. 8 Can. Investors eeeertes . \ Low 1945 131.90 107.98 12.49 
Dom. Foundries p. 38 ** | Ogilvie Flour pret. Hivray C.....° . 23 «16 «28 ; ; ped Commonwealth Int. . gukeebenc Be ; ak roe 
| Sea Glass ae 55 34 | Ontario Loan-...,..° MceVittie Graham... 23 a's ac "LM. & Pr. 04 | Corporate Inv. carts : 
Do., pret. enantio get. . Mon Esper. ce “4 10 1.00 _ 103 Trans-Canada (A) cescecees 1. stse Wheat Prices 
| Dom. Scot. Inv. .. ‘ range sh pr. . se bela te “a oc Ba 3 : 3 - 4 eeeeeeseeee eee : 
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pirinsees + . c E ‘ ., | Thritt "hetee Be on & P,._ Montreal tCan. Locomot . 6 ‘64 1044... Qotinnen tachin: r 103 | year for company’s production of | Cash $54, 
gs - int. Nickel %. 1481, :.. eee 2 ., .Montrea) ren wens Te. ie Rolland Paper 7 ... 101) spinning grades but there was some . ace - 2,000,000 2,308,009 
ay... ; / p Top Tailors pf. ae Mills Ltd. .Montrea! § 33! 103) 1054 | Silv. Dairies i04 . : . 26,739. 50.081 
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ie J : ree re (A) < y pn oo eee : : 101 = 103) United Corp. 1034 | 1945, he stated, must depend on oe é 
| Lake’ of Woods’ pf. f . | Do, A (Righis) 1 a Dom. Stl & C. 61'S! 110 t itteetern tame” | progress of the war 1 assets . 
| ern Grain 2 89} | prog t ° Tota! assets ... 

itengiey’s ° spn oo 0 70 150 Twin cy slant : : Municinal Bonds Bocce ly a ‘66 oe 108 : * Payable in 0. Ss Citing Sgures to mow upwerd “Seis cose ee 
bey pref. ...... ei . Un. Amuse (A) .. 20 9 Feb. 13, 1945 *Drvden Pap. 6 oa + Payable in Can., U. S. or U. K. ; climb in costs, Mr. Steele says: General yeserve . : 
| Lindseys es Ww. ae amet ne . E unites “Di till, 2 cs ae be redone Grain” , 4 - wa in U. 8. ; “It kee nat heon found pre-‘ical te capital stock \ 5.512.714 

Wot oma n is Pg oe oer me , e rain eae ied 4 Payable in Canada only. i i j Distrib, 1 1, 1,000,000 
| Do., “pret 6a :. ’ 2. | United Grain AVS 120,00 123,00 3.20| "Great L. Paper 5 i103 t Traded without accrued interest. pamane a general increase in selling potted curplus 829,340 789.810 
Lon. Cons. Inv. pf... United Secs. és Hamilton 109.00 i J *Gurney Fdry. 5) ed: eee 4 Payable in Can. or U. K. prices and until this can be done Working capital .. .. 3,961,223 
Mackin Steel hee eed j fs Viau Bisc. pref. .. 98 Mon 98.00 
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MacNab’s Manager Buys | 


Powell River 


The Financial Post assumes no responsibility for the s 


mendatiéns re 
the responSibilit 


readers ot The Financial Post. 


rted here. The changes and reasons for them are 
ty of two investment managers who have undertaken mana: 
of two hypothetical investment funds, the op@ations of which are 


Co. Common 


‘ific buy sell recom- 
od entirely on 
ment 


for 


The buying and selling of an individual security for one of tiese funds does not 


and should not, be interprétea as indicatin 


the wisdom of any ‘individual taking 


similar action. What ts.wise tor one individual in certain economic stances 
and with a certain list of securities may be entirely unwise for another individual, 
. Purpose of this continuing feature is to ilustrate by actual example, the prin- 
ciples of sound investing based on experience, knowledge and constant attention, 


Hetewith The Financial Post presents another operation of the 
hypothetical MacNab account, which is being managed under con- 


ditions outlined previously in The Post. 
MacNab’s manager considers the newly issued Powell River Co. 


common stock a sound investment and so purchases 50 shares at the 
issue price. He also brings MacNab’s holdings of National Grocers 
common stock up to 20 shares, Funds for these purchases are derived 
from the sale of a $1,000 bond. .MacNab’s prospective anhual income 


is increased by these transactions, 


The MacNab Fund 
Transactions 


Jan. 26 | Ad) ireneections are ae of Feb. 5, 1945. 


Feb, 1/5 


Mar. 1 
Mar. 29 


Feb. 15 


. of 
1 | Shares 
i 


Feb. 13 

Feb. - 
1 Feb. 1 

Feb. i 


Mar. 

3. Jan. 31 
Mar. 

1 Feb. 16 


ren $ 
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Feb. 15 
Feb. 1 
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Oke 
No 


Sales Pro-  In- 


Security 


$1,000 eens 3% bond 
195 nse Serene Se 
tIncludes Be he accrued interes’ 


CHASE 
Cost *Gross 
Security Price Cost 


$ 
50 Powell River c. 18.50 925.00 
6 Nat. Grocers c. 12.50 177.50 


TOTAL 
Uninvested cash 


In- 
come 

8 
50.00 

3.00 


*Includes brokerage. 
Loss on sale $2. 
Indicated annual income increase.. $23.00 


MacNab's Manager Says: 

In my last report a number of 
preferred and common stocks in 
your account were sold with a total 
market value of $2,892.52 and the 
proceeds were invested in $3,000 
Dominion of Canada 3% bonds due 
1959/62 at par. 


As previously explained the pur- 
pose of this transaction was to place 
your account in a more liquid posi- 
tion and to provide an opporfunity 
to switch from Dominion of Canada 
bonds into either preferred or com- 
mon stock as and when it became | 
advisable to do s0, 

Recent statistics concerning the | 
pulp and paper industry would indi- | 
cate that an increase in the price 
of newsprint (which at present is | 
$58 per ton, U. S. funds) is antici- | 
pated due to higher costs, 

Recently I purchased for your ac- 
count 15 shares Price Bros. common 
stock at a total cost of $537. I have 
now purchased 50 shares of Powell 


"DIVIDEND NOTICES 
Lake Shore Mines Limited 


(No Personal Liability) 
DIVIDEND NO. 100 
NOTICE is hereby given that a 
dividend of Twenty Cents per share, 
on the issued capital stock of the 


20| Company, will be paid on the fif- 


= ® Subject "te . | ae fl ree 
“approva oreign » 
Control Board. 
Y¥. funds. eArrears. 
* Net afier corporate income tax. 


Commodities 


Pre- Same | 
‘week | 


Latest vious 
ae week yr. 
ws 235 00 
17. 17,10 
a 


_ Cattle eee eeeeets 


118.5 
102.4 
104.1 
167.2 


quotations 4 as follows: 

good over 1,050 Ib., top 

Copper - electrolytic. New 

ork. No. 7 coffee, Rio no. ore 
Taint filts fined bo the tie of 

; ce o 
Price Administration. 


DIVIDEND NOTICES 


ALUMINIUM LIMITED 


COMMON 
DIVIDEND 


‘NOTICE OF PREFERRED STOCK 
DIVIDEND NO. 121 
dividend of one and three-quarters 
cent (134%! ae been declared on the 
Stock of this een for 
Quarter ending 28th February, 1945. 


NOTICE OF COMMON STOCK 
DIVIDEND NO. 76 
A dividend of one per cent (1%) has 
been declared on the Common Stock of | 
this my, for quarter ending 28th 


The above dividends are “ta Share on the 


3nd day of foe ~— to Shareholders 
of record at the close of ess the 28th 
Gay of February, 1945. 


By Order of the Board, 
D. F. POLLOCK, 


- Secretary, 


Woods Manufacturing 
ny, Limited 


er ven that a quar- 
‘aur an dividend Eis ifty Cents (50c) 


per on the No Par Value Com- 
mon Shares of the Company has been 
declared for the quarter endin 

eee Bist, 1945, = shareholders 


record F th, 1945, payable 
March 3ist, 194 ats 
By Order of the Board. 


R. M. STOTT, 
Secretary. 
Montreal, January 24th, 1945. 


* 


| | the Comma for 


| of oes 


teenth day of March, a, i 
holders of record at the close of 
business on the fifteenth day of 
February, 1945. 


By Order of the Board. 
KIRKLAND SECURITIES LIMITED 
SECRETARY 


Dated at Kirkland Lake, nese 
February Ist, 1945. 


Gnapa Wines (iste QmPany 
DIVIDEND NOTICES 


PREFERRED DIVIDEND No. 64 


ath, Sena oP lly ae 
uarter ° 
= n the Cjstanting Preferred S' 
the three a 
riod end ey 28th, 1945, has 
G serac Gap ences 
ab 
of record at the close of business Feb- 
ruary 2th, 1945. 
CLASS “A” DIVIDEND No. 38 


ALSO TAKE NOTICE that a Divi- 
ome of $1. 00 o Ree Share on the outstand- 
ing Class * Common Shares of the 


ALSO TAK 
terim Dividend of 25 Cents 
on the outstanding Class ‘ 
Shares of the company 
clared as Dividend No. 28, paya 
March 15th, 1945, to Carmoiaes 
record at the close of business 
ary 28th, 1945, 
By Order of the Board. E 


A. L. SIMMONS, 
Secre 
Toronto, February 9th, 1945. 


BANQUE CANADIENNE 
NATIONALE 


QUARTERLY DIVIDEND 


NOTICE is hereby given that a 
dividend of one and a half per — 
(142%) has been declared b 
Directors of Banque Cana ce 
Nationale on_ the a. capital 
stock of the Bank for the quarter 
ending on the 28th day of February, 
1945. This dividend, bearing the 
number 216, will be payable at the 
Main office or at the branches of the 
Bank, on or after the Ist day of 
March, 1945, to the shareholders of 
record on February 15, at 3 p.m, 


By Order of the Board, 


CHARLES ST-PIERRE, 
General Manager. 


Ottawa Light Heat and 
Power Company, Limited 


The following dividends are pay- 
able 1st fat 1945, to Shareholders 
4th th February, 1945. ree 

FER TOCK: 1%% (bein 
ie. rate, of 5% r annum). C M. 
N STOCK: Fifteen Cents (15 cts) 
per share on the No Par Value 
hares. The transfer books will not 

be closed. 

By Order of the Board. 
F. W. FEE, 
Secretary. 
OTTAWA, 7th February, 1945. 


Price ceeds ont 


——~ | lions. 


River Co. common stock at $18.50. 
The annual dividend on this stock 
is anticipated to be at the rate of 
$1 per share which will yield 5.41%. 

The Powell River Co. is one of 
the largest producers of newsprint 
on the west coast and manufactures 
sulphite pulp, lumber and. other 


MARKET COMMENT 
Stronger Tor Tone 


Strength in the pulp and paper 
stocks, the industrial and the = 
ern oil stocks accompanied by 
ness. in the golds and foo 
was evident in the market last week. 

One of the predominant features 
of the mat 
which 1 


tween the various groups of stocks 
and between sndividual stocks. - 


* oe 


Barron's Glew York) The ‘trader: | 


The pressure of cheap money upon 
the stock market is bs ote 


pects of an intensified war effort 


against the Japanese and the possi-' 
bility of partial relief from the). 


corporate excess profits tax burden 


following the defeat of Germany. 


The market still states iis convic- 


tion that all these factors outweigh: 


the effect of whatever unsettlement 
may result from the ultimate shift 
to a peace economy. 

_* ° *. 

Barron's (New York) The Dow 
Theorist: If the averages psa tl now 
go under the lows of two and three 

151.35 in the 


wood products. Present capacity is | be 


rated at 750 tons of newsprint per 
day. Total assets of this company 
amount to approximately $39 mil- 
Capitalization consists of 
1,344,695 shares of no par value com- 
mon stock. As the company will 
have no bonds or preferred stock 
ranking prior to the common, I con- 
sider this a sound investment. 


Net. earnings for the year 1941 
were in excess of $1,750,000, equiva- 
lent to $1.30 per share. This is the 
first offering the company has ever 
made of any securities to the. pub- 
lic, 


In addition I am adding to ‘your 
holdings of National Grocers com- 
mon stock by purchasing six shares, 
You are presently holding an odd 
lot of 14 shares so that this will 
bring your holdings in this security 
to an even amount of 20 shares. 


The average yield’ on your orig- 
inal investment of $10,000 has been 
increased from 4.69% to 492%. 


The MacNab Fund _ 
Now Stands 


| No. of 


Cost 
end ‘ost Market 


Security per sh. oe sh. 


tocks 
Bell Phone a Can. ., 


160 
Can. Steamships, 5% 


Building Products ... 
weet ae $1.25 


ref. 
Nat. Steel Car 
Fora of Can., 


Cons. M.& 8 
Bralorne 
25 Hollinger 


to share- | Cash 


‘$11, 

Canada Steamship Lines, oe 
first mortgage 3%% series “A” 
bonds, due March 15, 1957, have 
been offered at 99 and interest to 


yield 3.60%, by a syndicate headed | A 


by the Wood, Gundy Corp., Ltd. 
and Nesbitt, Thomson & Co., Ltd 


two-thirds marks are at about 147 
and 43, ; 
es s °® £ 
New Highs and Lows 

During the week ending Feb. 12. 
there were ‘87 new new highs recorded 
among the ra stocks traded’ 
on C stock exchanges and 
one new low for 1044 
date. In the mining gro 
were 25 new highs and no new 
lows registered in the week. Ten 
new highs and no new lows were 
recorded by the oil stocks during 
the week. 

GENERAL 
New Mighs—1044-45 

Acme Glove pf. McColl-Fron. 
Bath. Power A Muirhead’s 


ref, 
- pagel 
ie & 


otel 
Pr. 


t. Elect. Riwy. 
Pottenee Oil 
Pressed Meta 


Famous Plavers 
Great West Life 
Inter. Pap. & Pwr. 
John Inglis 
Langley's pref. 

New Lows—1944-45 
Gurd, Chas. 


Tuckett Tob, ‘pret 
Woods Mfg. pret. 


'. ‘MINING 
New Highs—1044-45 
ee 


aufor 
Buttaie Con. Northern Canada 
Dentonia Pioneer Gold 
Perron Gold 
Gold 
0 Gold 
Taylor Bridge 
weno orl . 
Tr. -Ha 
Ymir Yonkes Girl 
OILS . 
New Highs—1944-45 


Foothills 
Homestead 
pra cugall-Segua 


xas Canadian 


naconda i 
Anglo-Can. 


STERLING TRUSTS 
CORPORATION 
Balance Sheet, December 30th, 1944 


ASSETS 
iene, re ife Deposit Vault ..... $ " 87,491.92 
for sale 39 ' 


Mortgages and Agreements ‘for Sale. an 


*Stocks and Bonds 


Loans on Stocks and Bonds 


Advances to Estates and Trusts 
Cash on Hand and in Banks. 


GUARANTEED ACCOUNT: 

ortgages a 
*Government and 
Cash on Hand and in 


ents... 
unicipal Bonds.. 
Banks. 


eeeeeeene 
seer eeereee 
eeeeee eeoeee 
a eg 


° 
~ % 


.§ 2,060,719. 44 
623,895.48 


ania & ieee 67,777.88 
ct 


ESTATES, TRUSTS AND AGENCIES: 


nvestments and 


LIABILITIES - 


CAPITAL ACCOUNT: 


held... ee ee eeae 
Cash on Hand and ‘in Banks 


. $ 5,462,482.68 


seers ee eeeee 322,612.74 
; , > 


Capital Paid Up. eae treececedeeeeecesene § 805,800.0 


Reserve Fund... .. 
Reserve for Taxes.. 
Accounts Payable. . 


se ee ee eer ese eres eeneee 


: 
seer eere eee ses 


Dividend Payable jan. 3, 1945., tte eeeweery 


t and Loss Balance.. 


GUARANTEED ACCOUNT: 


Guaranteed Tress Certificates. ........5 8 2,221,088.61 


Deposits. . 


Pete wene 


531,304.19 


we eee weeeeeene + 


ESTATES, TRUSTS AND AGENCIES..... 8 Bites 09648 


9 ° 


*All stocks and bonds shown at less than Market. 
‘PROFIT AND LOSS ACCOUNT 


Balance brought forward from 1943.. $ 


Net profit for 


Transfer from Investment Reserves. . 


A riated as follows: 
Tesen (eanlabe . 


Transfer to Reserve Fund 


Balance carried forward to 1945...... 


CHARLES BAUCKHAM, 
_ President and 


PEAT, MARWICK, 
Au 


te nw ew ee ee eeeeers $ 


Manager 
MITCHELL & CO. 
ditors 


14,675.28 
62,695.68 
25,000.00 


$ 102,370, 


18,424.77 
eeeeee ee eee 2. ll. 
28,183.37 
25,000.00 
' 28,429.71 
$ 102,370.96 


A. W. BRIGGS, K.c.,  : 
« Vice-President 


DOMINION STORES LIMITED 


' Analysis on request 


J. E. GRASETT & CO. 


244 BAY ST. 
TORONTO 


Members 
The Toronto Stock Exchange 
WA. 4781 


Branch 


DUNDAS & HEINTZMAN AVE. 
WEST TORONTO 


JU. 1167 


und ‘to con- | * 
‘| tinue. nannies with it are the pros- 


ch 


eh fe pe Exchange 
il ne 


Base Metals | mys et 


lows, Duomalartic Starts 


New Malartic Test 


With over. $75,000 placed in its 

,» Duomalartic Gold Mines, 

recently formed, has commenced 

exploration of a 1 5l-acre property 

‘Canadian Malartic Gold 

Mines on the south and East Malar- 
tic Mines on the west. — 


Before acquisition by the present 
company, the property was held by 
two New York brokers, Joseph 
Sherman and his brother, Duo- 
malartic is the first company formed 
to develop the property. 

Surface exploration is now under- 
way on the property under the di- 
rection of Julius Cohen and a pro- 


‘| gram of diamond drilling is planned. 


A feature of the ground is stated 


pt. | to be an auriferous boulder adjacent 


to which is ground showing similar 
values.’ 

Finances for the present program 
of work are being provided jointly 
by New York and Toronto financing 
interests. 


SAVARD 
Members 
Facilities to buy 


New Debentures Issued 
By Town of Dresden 


A new issue of $18,000 Town of 
Dresden, Ont., 3% serial debentures 
has been sold to Bell Gouinlock & 
Co. at a price of 99.50 to yield about 
3.07%. Bonds will be dated Dec. 1 
1944, and will be due Dec. 1, 1945 
to 1959." Proceeds of the issue will 
be used for the further extension 
of the water works system. 


Goldora Gold Mines advises that 
drill hole No. 11, exploring a mag- 
nometer anomaly west of the Val- 
dora property, is driving casing. 
Hole No. 24, carried vertically to 
depth of 798 ft. in the north diorite 
structure, cut numerous quartz 
stringers carrying varying amounts 
of tourmaline and pyrite mineral- 
ization. Hole No. 25 is drilling, and 
joint drilling in conjunction with 
east Sullivan, has been started to 
explore ground along the common 
boundaries of Goldora and East 
Sullivan. 


& HART 


Montreal Stock Exchange 
Montreal Curb Market . 


and sell on all 


Exchanges. Information Gladly Given. 
225 Notre Dathe St. W. 


- PLateau 9501. 


Montreal 
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“CANADA. PERMANENT” APPOINTMENTS 


F. S. CORRIGAN 
Appointed a Vice-President o? 
Canada Permanent Mortgage Cor- 
poration and The Canada Per- 
manent Trust: Company, Mr. 
Corrigan has been a Director of 
both Companies since 1931. He 
is Executive Vice-President of 
General Steel Wares, Limited, 
and a Director of North Amer- 
ican Life Assurance Co., Con- 
sumers’ Gas Co. of Toronto, and 


British Neathwestern Fire Insur- 
ance Co, 


CANADIAN MUNICIPAL AND 
CORPORATION : SECURITIES 


F. H. DEACON & co. : 


Business Established 1897 
Members Toronto Stock Exchange : 
197 BAY ST. — TORONTO 1 — ELGIN. 3401 © 


HEADWAY RED LAKE: 


Informational Bulletins on’ Request. 


J. BRADLEY STREIT 


* Members The Toronto Stock Exchange 


330 BAY STREET ADEL. 6754 TORONTO | 


Milner, Ross & Co. 


‘ Members The Toronto Stock Exchange 


INVESTMENT SECURITIES 


TORONTO 


Liquor Control Board of Ontario 


NOTICE 


to Individual Liquor Permit Holders 


DO NOT DESTROY 
your present individual 
Liquor Permit 


Liquor Permits will be extended (not re-issued) 
to March 31st, 1946 on application and payment 


of $1.00 at any Liquor Control Board Store on 
and after March 19th, 1945. 


‘ 


The decision to extend the use of the present 
permits will effect a substantial saving in paper 
and printing costs, and is in keeping with present 


day conservation policies. 


WILLIAM G. WEBSTER 


Chief Commissioner 












rance Provides Public Service 











Thus out of every $1.00 of income, 
87 2/5c was either paid to policy- 
holders or retained for their benefit, 
as compared with only 77c n- 
tributed by them in premiums. 
the remaining revenue 2c went in 
taxes, 10 2/5c covered all expenses 
—agency, Branch Office and Head |. 
Office combined—and less than 1/5 
of a cent went to Shareholders’ 
Account. This simple method of 
presentation shows how well policy- 
holders’ interests are being safe- 
guarded. It gives ample evidence of 
efficiency of management, and it 


Another Year of Progress Shown in Sun 


Life Report — Assurances in Force Now 
Exceed $3,312 Million 


dent: Wood at Sun Life. Y 

ting Points Out That More Than|*:; 
Half Population Are Policyholders or | jit 
Custodian for Others © __ | syncs seo trom tne increne| 
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the. 
on employees assured under new 
group life assurance contracts. A}: 
substantial. amount of additional) 








Assets at $1,179 Million 
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0 ies Represent Self-Reliant Indi-|"!" 25 "rot dasetin our recor 
viduals, Who, By Their Own Efforts, 
-Are Providing Safeguards for Them- 
selyes and Famili 





i Families. Against Many of 
“the Hazards of Life 


_ © A life assurance company should’ be visualized, not merely as 
*a strong and prosperous finaricial institution, but as an. effectual 
medium through which ‘self-reliant individuals, by their own 
«efforts, aré providing safeguards for themselves and their families 
‘against many of the hazards of life, stated Arthur B. Wood, presi- 
-dent and managing director of Sun Life Assurance Co. of:Canada, 
‘in his address at the annual meeting of the company’s’ policy- 





- 
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“To the life assurance official,” Mr. Wood said, “the volume 

‘of our assuratices’in force presents a picture of a vast. army of 

polic ders, so to speak, over a million strong, who, through 

: ies Offered by their company, are providing much needed 

aon fér their families. — 

Security For Old Age Provided 
“The volume of annuity ‘transactions also brings to mind 





“another large group, many of whom, advanced in years, are 
‘already enjoying the security of fixed incomes, while others are 


na provision for their old age when’ the-working period of 
their lives will have terminated.” 


*, “Mr. Wood pointed out that the more widely the services of 
dife assurance are extended the less will be the ultimate burden 
upon thexcommunity in providing, by means. of social security 
schemes or otherwise, for those who’ will’neetl assistan¢e in the 
years to come. . 

* It was noted as a significant fact that the policyholders of life 
assurance companies in Canada and the United States with their 

beneficiaries, now constitute more than half the entire population 
’ ef the two countries “and that their numbers are increasing year 
by year. 

Acts as Custodian For Others %e 

Mr. Wood stressed that the company acts as custodian of 
assets, which actually represefit-funds accumuated ‘from the past 
contributions of individual policyholders, paid in the form of 
premiums of modest amounts. The company must invest these 
funds carefully, and conserve them, for it is these funds, together 
with the premiums to be received in the future, that make the 
payment of policy obligations secure. 

It was-announced at the meeting that dividend payments in 
the case of some policies will be increased. A new scale of pay- 
ments has been prepared; to take effect-as from April 1, next, 
wnder which there will ‘be increased dividends on all plans in 
which the mortality factor has the greatest weight. Such policies 
‘would include the Whole Life Plan and long term Limited Pay- 
ment Life and Endowments. In the case of those plans in which 
the investment feature predominates, there’ will be little change. 

ee $80 Million Paid Out in 1944 ° 

During 1944, Sun Life of Canada made total payments to 
policyholders and beneficiaries of more than $80 million. The 
company also established a record by the largest increase of its 
assets in any one of the 74 years of its existence, with the total 
mow standing at nearly $1,200 million. ‘ 

Mr, Wood reported that the 1944 increase of $139 ‘million 
brought the total assurance in force to'a new record high level of 
over $3.3 billion. Of this total, 32% had its origin in Canada, 
41% in the United States, 21% in Great Britain and other British 
countries, and 6% in other countries. 

' Referring to the annuity branch of the company’s business, 
he said that annual incomes being paid now by the company tota! 
aver $10 million, and that provision for future income aggregated’ 
nearly $34 million to be paid to individuals or to employees of 
corporations on their retirement, 


























































as new ‘business; neither is © 
amount: arising fron 
ment'of policies that had japsed in. 
previous years. a : 


Annuities, The volume of annuity) 
business ‘secured during ‘the. year 


was substantial. It: is represented 
by 2,653, contrdcts.on individuals, 
and group annuity contracts pro- 
viding for future payments to 6,791 


employees on retirement. The total}; 


annual payments thus — contracted 


for; either payable immediately: or || 


to be received in the future, amount 
to $6,828,769, ; 


BUSINESS IN FORCE 


Life Assurances. An. increase of 
$139,000,000 over last year’s figure 
brings the total assurances in force 
up to.a new high of. $3,312,525,000, 
This increase is due largely to im- 
proved economic: conditions, lapses 
and surrenders having been: kept 
down to the lowest level in’ the 
Company’s. history. Such a .favour- 
ablé result indicates that in times 
like the present despite high. per- 
sonal taxation; policyholders be- 
come increasingly conscious of the. 
importance of maintaining their life 
assurance » protection. It is also a 
striking demonstration of the 
publie’s ‘faith in life assurance and 
its recognition: of its enduring 
worth. The: distribution of the bus-: 
iness by» broad, territorial ‘division 
is as follows:: Canada 32%, United 
States of America 41%, Grea 
Britain and. other British countries 
21%, other countries 6%. 

Annuities. Under 26,670 individual 
annuity contracts and group annuity 
certificates combined: we are now 
paying annual incomes totalling 
$10,194,703.. We’ are’ also ‘providing 
for future incomes aggregating 
$33,730,197 to be paid to individuals 
or to employees of corporations on 
their retirement. 


Annuitants Longer Lived 


The Annuity Branch forms a very 
important department of the serv- 
ices offered by life assurance com- 
panies. The proverbial longevity of 
annuitants is ‘substantiated by our 
Company’s experience. It is inter- 
esting to note that in Canada ‘and 
the United States we are now pay- 
ing annual incomes to 57’annuitants, 
each of whom is over 90 years of age. 
The oldest is .a lady in her. 100th 
year. Their longevity is no doubt 
attributed largely to the freedom 
from worry enjoyed by’: elderly 
people in possession of secured in- 
comes, even if only of modest 
amounts. 

The analysis of individual policies 
cancelled ‘during the year shows 
that 56% terminated by death, 
maturity or ol, these policies 
all “having fulfilled their furictions. 
Policies. cancelled for their cash 
surrender values formed 25% of 
the total, and 19% terminated by 
lapse. The ratio of policies cancelled 
hy lapse to the total assurances in 
force was less than 1%. 


Income and Expenditure 


Total premiums received from 
policyholders ‘amounted to $123,- 
263,000, an increase of more than 
$10,000,000 over the previous year, 
and the income from all sources 
reached the high figure of $184,815,- 
000. Payments to policyholders and 
their beneficiaries totalled $80,582,- 
000, and, in addition, $11,981,000 was 
withdrawn from policy ‘proceeds 
left at interest. This is the equivalent 
of.a disbursement of over $300,000 
during every. working day of the 
year. Death claims were $2,500,000 
in excess of those of the preceding 
year and matured endowments 


m. the reinstate-| 


Mr. Wood’s address follows: 


The report which has just been 
ted to you will, I feel sure, 
received _by our policyholders, 
‘end the public generally, with gen- 
wine satisfaction. The figures. are 


$ progress continues 
unabated. Its services are being ex- 
year by year to an ever- 
mn of the popula- 


people, I imagine, are in- 
to regard the Annual Report 
a life assurance company merely 
the record of operations of a 
large financial institution. May I 
suggest to our readers that 
ing the Report they en- 
r look behind the mere 
of the Company 
the performance of 
public service of national impor- 
tance. Only is way can the true 

f these large. figures 
be appreciated. 


* Army of Policyholders 
Te the life assurance official, the 
wolume of our assurances in force 
presents a picture of a vast army of 
policyholders, 


znillion strong, who, through: the 
facilities.offered by their Company, 
are providing much needed protec- 
tion for their families. The volume of 
annuity transactions also brings to 
mind another large group, many of 
advanced in. years, are al- 


others are making 
provision for their old age when 
the working period of their lives 
will have terminated. Viewed in 
this way a life assurance‘ company 
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Deaths in the Armed Forces 
Resulting from: 
Enemy Action at Sea 


Resulting from: 


. * 


Total seer ee ee ew aeeeemeeseanecen ee eee 


Grand Total‘ 


4 







$4,400,000 more. There was a further 
substantial’ decrease in surrender 


is visualized not merely as a strong 
values: 


and prosperous financial institution, 





































ARTHUR B. Wood, 
who presided at the 74th annual meeting of the company. 


earnings, and it is out of these earn- 
ings that policyholders’ dividends 
are paid. It is apparent, therefore, 
that the dividend the.policyholder 
receives is not profit in the general- 
ly accepted meaning of the word, 
but is mérely a partial refund -of 
premium. It is important to keep 
this distinction in mind. Each year 
the Directors set aside such portion 
of the year’s earhings from partici- 
pating policies as in their discretion 
it is deemed advisable to distribute. 
Under our Company’s by-laws 9744% 
must go to the policyholders, and 
only 24%% to the shareholders. 


‘ Mortality Rate Favorable , 


The earnings of the past year have 
been very satisfactory, especially in 
the light of the unusual conditions 
created by the war. Despite a sub- 
stantial increase in war claims, the 
aggregate mortality was only slight- 
ly higher than in 1943. The continua- 
tion of low interest rates obtainable 
on all ‘classes of securities, and in 
particular on’ Government bonds 
which now form 47.5% of the total 
assets, has caused a further moder- 
ate decrease in the rate of-interest 
realized on the total funds. Gains 
from interest earnings are therefore 
lower on this account. Expenses of 
operation have been kept well under 
control in the face of increasing 
costs and substantial payments for 
taxes. * 

The net result of the savings from 
the various sources was to produce 
normal surplus earnings in 1944 of 
$22,445,000, a total about 5% in excess 
of the. earnings of the preceding 
year. Of this sum, $9,495,000 was re- 
quired for dividends, $1,056,000 was 
applied to the adjustment of security 
values, and the balance was added 
to surplus funds or retained to 
strengthen various reserves. , 

In addition to these operating 
earnings, a net sum of $t,964,000 
was realized from the sale or matur- 
ity of securities, and a gain of 
$2,874,000 was derived from foreign 
currency and exchange transactions/ 
These non-recurring gains have 
been applied to the adjustment of 
book values of assets. 


now arrived when such an adjust- 
ment is desirable and a new scale 
has been prepared which will take 
effect as from April Ist next, the 
beginning of a new dividend year. 
This scale will result in increased 


‘dividends on all plans in which the 


EE: 


mortality factor has the greatest 
weight, such as the Whole Lif> Plan 
and long term Limited Payment 
Life and Endowments. In the case 
of those plans in which the invest- 
ment feature predominates, there 
will be little, if any, change. 

For several years we have follow- 
ed a very conservative policy in 
the distribution of dividends. It is 
our purpose to continue this policy 
during the war, and until we are 
better able to judge’ what the effect 
of post-war economic conditions is 
likely to be. 


Sun Life 1944 Dollar 


In preparing the financial state- 
ment, the endeavour has been to 
exhibit the results of the year’s 
operations and the financial stand- 
ing of the Company in such form 
as to be readily understood by our 
policyholders. The use of technical 
terms has been avoided as far as 
possible. Nevertheless the figures 
have now grown to such large pro- 
portions that their full significance 
cannot easily be grasped from a 
mere casual reading. 

With the object of presenting the 
picture in simpler form, a chart has 
been prepared and is presented 
herewith under the heading “Your 
Company’s 1944 Dollar.” To this I 
would -call special attention. The 
chart is derived from the statement 
‘of revenue and expenditure, the 
figures all having been reduced ‘to 
the basis of $1.00 of revenue, and 
is designed to show at a glance what 
becomes of the life assurance dollar. 


Policyholder Payments 


The revenue of a life assurance 
company is derived from two 
sources,- the premiums paid by 
policyholders and the income from 
investments. The chart shows that 
of each ddllar received, 77c came 
from policyholders’ premiums, and 


also ‘shows that shareholders’ inter- 
ests form but an insignificant frac- 
tion of the total. 


FIVE YEARS OF WAR 


The year just closed marks the 
completion of five full calendar 


years of operating under wartime 
coné!tions. War brings with it many 


disturbing influences which affect 
adversely the well-being of life 


assurance, and the present is an 
appropriate time to present a brief 
review of our Company’s experience 
and progress during this unusual 
period. 

War Mortality. At the outbreak 
of war its probable effect on our 
mortality experience was our first 
concern. Policies in force at the 
beginning of the war contained no 
restrictions regarding ‘service in 
the armed forces, except for supple- 
mentary benefits, and so policy- 
holders were free to:engage in such 
service without the payment of any 
extra premium. The proportion of 
the business likely to become ex- 
posed to the war hazard could not 
be determined in advance. It would 
depend on the age distribution of 
the policyholders as well as other 
factors. However, judging from ‘the 
experience of World War I, a sub- 
stantial volume of war claims was 
anticipated and now, after five 
years of- war, it is instructive to 
examine our actual experience. This 
is set forth in’a table (appearing 
elsewhere on this page) which gives 
an analysis of,claims directly or 
indirectly. attributable to the war. 
business secured during the war 
period has been, somewhat larger 
than was produced during the years 
immediately preceding the war. 

These favourable conditions, as I 
have already remarked, have also 
had a beneficial effect in conserv- 
ing business. Assurances in ‘force 
have increased by $374,000,000 since 
3lst December, 1939. We have dis- 
tributed in payments to policy- 
holders and beneficiaries during the 
five years the large sum of $415,- 
000,000, and assets have increased 
by $264,000,000. Surplus and con- 
tingency funds have also been sub- 
stantially augmented. 


Investments and Interest 


Among. the more notable effects 
of the war are the changes that 
have occurred in the investment 
portfolio and. in interest rates. Our 
policy, as already stated, has been 
to invest all available funds in 
Government bonds, and these yield 
low tates of interest. The propor- 
tion of assets in Government bonds 
has increased from 19.2% in 1939 
to 47.5% at present, and total bonds 
from 50.4% to 71.0%. The percent- 
age of common stocks is now only 
13.1%. of total assets as compared 
with 24.9% five years ago. Policy 
loans have been reduced to a new 
low in the Company's history, 5.4% 
as compared with the high point 
of 16.3% in 1932, and 9.3% five 
years ago. The rate of interest 
earned on total investments has 
gradually fallen to 3.65% in 1944 
as compared with 4.02% in 1939. 

This brief* review serves to 
demonstrate how readily life as- 
surance policies and practices be- 
come adjusted to the needs of chang- 
ing economic conditions. The many 
unusual problems that have arisen 
have been met and satisfactorily 
solved. With the co-operation of our 
policyholders the normal functions 
of supplying life assurance service 
have been carried on with little in- 
convenience to policyholders. The 
volume of assurances in force has 
continued to expand, and the assets 
held to secure the payment of policy 
obligations have increased corre- 
spondingly. 


WAR CLAIMS PAYMENTS 
epee, 1908, to December, 1944) 


Enemy. Action Other Than at Sea ... 
Accidents While on Duty ........... 
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Air Raids and Other Enemy Action. 
Accidents.Associated with War ....:« 
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but as.an effectual medium through 
which ‘self-reliant individuals, by 
théir .own efforts, are providing 
safeguards for themselves and their 
ne ag against many of the hazards 
0 e, 


The more widely the services of 
life assurance are extended the less 
will be the ultimate burden upon 
the community in providing, ‘by 
means of social security sck®mes or 
otherwise, for those who will need 

































assistance in the years to come. It} 


is a significant fact that the policy- 
holders of life assurance companies 
in Canada and the United States, 
with their beneficiaries, now con- 
stitute more -than «half the~ entire 
population. of the two countries, and 
their numbers are increasing year 
by year. 


Acts as Custodian Only 


The asséts, huge in total, represent 
funds. accumulated from the past 
contributions of individual policy- 
holders, paid. in the form ‘of pre- 
miums .of modest amounts. The 
Company is the custodian of.these 
funds. They must be carefully in- 
vested and conserved, for it is these 
funds, together with the premiums 
to be received in the future, that 
make the payment of policy obliga- 
tions secure. The fiduciary character 
of. the relationship between Com- 
pany and policyholder cannot be 
too strongly emphasized or too often 
repeated. 


I: will now. discuss. briefly. those 
features of the Annual Statement 
which call for further comment. 


Number Amount 
Saks cad ss 261 $. 716,501 
1,735 2,999,482 
495 1,086,407 





2,491 » + $4,802,390 


x 


7 1§9''">. $511,308 





"147 334,874 
37): 96,235 
343, $ 942,467. . 


2,834. $5,744,857, 


Sn oedige 


Afi analysis of the death claims 
teaches a useful lesson regarding 
the value of life assurance -protec- 


tion, and reveals in striking fashion |. 
the uncertainty of life anc. the folly | 


of deferring the day when one’s 
dependents shall be protected. In 
the past year no less than 181 claims 
occured under policies that had been 
in force for less than a year, Only 
a few months before, each assured 
had undergone the usual tests and 
had been accepted as a satisfactory 
risk for life assurance. If first year 
claims under. group policies’ were 
included, the above figure would be 
very substantially increased. More 
than 1,300 death claims, not includ- 
ing death claims under group poli- 
cies, arose under policies that had 


been less than five years. in force. |. 


Distribution of Assets 


In aceordance with the Company’s 
wartime policy, the major portion 
of all available funds has again 
been invested in the bonds of the 
Allied Nations. Our Government 
bond portfolio has increased accord- 
ingly, while the proportion of the 
assets invested in most other classes 
of securities has continued to de- 
cline. Holdings of Government 
bonds ,.of the Allied Nations—Can- 
ada, the United States, Great Bri- 
tain and other. British countries— 
now total _$529,000,000. The total 
assets aniount ‘to $1,179,207,969, an 
increase d athe year of $71,- 
000,000. (Théir distribution is shown 
in table elsewhere on this. page.) 

All assets ‘are. carried ‘in the 
Statement at their book values, not 
exceeding cost. The aggregate mar- 
ket value of bonds and stocks is in 
excess.of the total book values taken 
credit for in the Statement. 


Surplus Earnings 

As ‘the net result of the year’s 
operations of a life assurance com- 
pany is revealed by the surplus 
earnings, a brief explanation of the 
nature and source of these earnings 
is desirable. Life assurance pre- 
miums ‘are based upon certain .as- 
sumptions regarding ‘the mortality, 


_| expense, and interest. rates likely 


to be experienced in the future. To 
be on the safe side, margins are 
provided for possible adverse fluc- 
tuations in experience, with the 
result that, under norma! conditions, 
savings accrue from these sources, 

It is the aggregate of such savings 


}that constitutes the normal surplus 


23c from investment revenue and 
minor sources. The statement of 
‘| expenditure tells how this revenue 
was disposed of. Out of each $1.00 
received, 49 3/5c was paid out to 
policyholders in death ‘ claims, 
matured endowments, dividends, 
and other benefits, while 37 4/5c was 
added to the actuarial reserves 
necessary to meet future policy 
obligations, and to the combined 
surplus and contingency funds held 
for the ‘further security of policy- 
holders and for their future benefit. 


The surplus and _ contingency 
funds: combined have thus been in- 
creased to $47,261,550. 


Policyholders’ Dividends 
It is customary from time to time, 
as rates of mortality, interest and 
expense alter with changing condi- 
tions, to revise the scale used for 
the distribution of dividends to 
policyholders. The several factors 
which enter into the calculations 
are adjusted to accord more closely 
with new conditions. The time has 


*Aid in Financing War 


This is very gratifying, but the 
companies derive their greatest 
satisfaction from the fact that, in 
addition to performing their normal 
functions, they have been able to 
render noteworthy assistance in the 
prosecution of the war. The most 
impressive contribution has been 
the aid rendered in financing the 
war. Our own Company’s purchases 
of the several war and victory loans 
issued in Canada have totalled $154¢ 
000,000, a sum substantially in ex- 
cess of the total premiums received 
from Canadian policyholders during 
the war period, while the combined 
subscriptions of all life companies 
operating in Canada have amounted 
to over $1,128,500,000, or more than 
one-eighth of the total subscriptions 
obtained from corporations and in- 
dividuals combined. In each cam- 
paign the companies have placed 
the services of their sales forces at 
the disposal of the Government, and 
the subscriptions secured from in- 
dividuals by life assurance repre- 
entatives have formed an impressive 
total. 

An equally. important contribu- 
tion, but one not so self-evident, 
is the assistance life assurance is 
constantly rendering the Govern- 
ment in its efforts to control infla- 
tion. This follows naturally from 
the normal operations of the busi- 
ness. The payment of premiums by 
policyholders withdraws money 
from circulation, the spending 












YOUR COMPANY’S 1944 DOLLAR 
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Where it Came From:- 


Investment income, profits from the sale of securities 
and adjustment of asset values 


se © 








in its effort to stabilize prices. 
Furthermore, the money which is 
thus brought into the coffers of the 


further purchases of Victory Bonds. 


Education Against Inflation 


In this connection mention should 
be made of the co-operative pro- 
gramme recently launched by the 
life companies in the United. States, 
in which our Company is -partici- 
pating, to aid the nation’s efforts 
to control the forces of inflation. In 
place of the programme of adver- 
tising heretofore conducted by the 
companies jointly, their advertising 
activities, during the current year 
at least, will be devoted to inform- 
ing the public of the dangers of in- 
flation, and telling them what they 
themselves can do to assist. 

It is also appropriate at this point 


How it Was Used:- 


Paid to policyholders and benefictaries 


Added to Reserve Funds to meet future 
payments to policyholders & beneficiaries 
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companies becomes available for |‘ 


Contingency Reserve $15 Million and ‘ 
Surplus $32.3 Million — Total Income 
in 1944 Was $184.8 Million, Including 
Nearly $40 Million From Investments 


Highlights of the 74th annual financial statement of Sun Life 
Assurance Co. of Canada, as presented by Arthur B, Wood, presi- 
dent and managing director, at the company’s annual meeting of 
policyholders: ‘ 


* * * * * 


New life assurance policies paid for during the year numbered 
60,954 for an amount of $220,323,142, of which $62,676 was 


reinsured. 


* * * * * 


New annuity contracts paid for numbered 2,668, and provide 
for immediate annual payment of $359,175, and deferred annual 


payments, to commence at fixed retirement ages, of. $6,469,594. 
° * a * * ° 


Life assurance in force at December 31 amounted to $3,312,- 
525,426, represented by 950,119 individual policies and 425,938 
certificates of assurance on thé lives of employees of firms and_ 
corporations under the group plan; of this amiount, $31,849,276 


was reinsured. 


* * * * * 


Individual annuity contracts in force numbered 39,071, and in 
addition retirement benefits for 47,056 employees are provided 
for under group annuity plans. Current annual payments under 
these contracts amount to $10,194,703 and deferrred annual pay- 
ments to $33,730,197. 


* * * * + 


Premiums received from policyholders amounted to $123,- 
263,774. The income derived from investments amounted to 
$39,710,947, and from policy proceeds and other amounts left at 
interest to $21,840,655. The total income for the year was 
$184,815,377. 


Payments to policyholders and beneficiaries during the year 
amounted to $80,582,922, bringing. the total amount so paid since 
organization to $1,710,446,363. 


* ” = & ” 


Surplus earnings for the year from insurance operations 
amounted to $22,445,133. After making provision for policy- 
holders’ dividends, and after the further strengthening of reserves 
and adjustment of asset values, the balance of the earnings has 
been applied to increase the total of surplus and contingency 
reserve. The contingency reserve amounts to $15,000,000, and 
the surplus over all liabilities, capital stock account and contin- 
gency reserve is $32,261,551. 

" * 


* * * * 


The assets now stand at $1,179,207,969. 


to mention the attitude of the 
companies in Canada and the United 
States towards the schemes adopted 
by our Governments to provide life 
assurance for members of the armed 
forces. In Canada, in addition to 
the provision for the dependents 
of those killed in action, we have 
the Veterans Insurance Act which 
will enable returned men, even 
those whose health has become 
quite seriously impaired as the re- 
sult of war services, to obtain a 
limited amount of life assurance. 

It will be observed that 343 claims 


Aid to War Veterans 


In the United ‘States, under the 
National Service Life Insurance 
Act, a vast amount of Life Assurance 
has been placed on members of the 
active forces at term rates cover- 
ing the assured while on active 
service and allowing the privilege 
‘of conversion to permanent life as- 
surance on discharge. Under each 
Act the premiums charged are 
somewhat less than the correspond- 
ing rates of the life assurance com- 
panies. This is made possible be- 


: ‘ causé the Government, through 
pecurred amongst civilian, policy| general taxation, will” beat the 
*! entire cést of administration and 


enemy action at sea, and other acci- 
dents associated with the war. The 
total war claims, $5,744,857, is a 
large sum regarded by itself, but it 
constitutes only 4.1% of the total 
death claims incurred during the 
same period: The percentage for the 
year 1944 alone was 6.7%, somewhat 


such excess mortality costs as may 
arise, The attitude of the companies 
is that it is but right for the tax- 
payers as a whole to bear this extra 
cost, to aid in protecting the families 
of those who have risked their lives 
in the service of their country. 


higher than the above average, and 
a still further increase may well be 
expected. 

The additional strain of war 
claims, however, has thus far been 
more than compensated for by the 
improvement that has taken place 
in recent years in civilian mortal- 
ity. The savings therefrom have 
been more than sufficient to offset 
the total war claims, with the result 
that the total mortality experienced 
by our Company during the five 
years of war has actually been some- 
what more favourable than during 
the years 1938 and 1939 immediately 
preceding the war. A point worthy 
of comment is the marked decrease 
that has taken place during the war 
years in claims resulting from “vio- 
lent” causes, accident and suicide. 
Actually. the total of violent deaths 
during the war period, including 
those resulting from warfare, has 
formed a smaller proportion of the 
total death claims than was the case 
in the years of peace. 


Effect on Assurance Operations 


A variety of factors, some favour- 
able, others unfavourable, have af- 
fected the sale of new business. The 
practical elimination of unemploy- 
ment, combined with a high nation- 
al income and a shortage of con- 
sumer goods, has created a situation 
favourable to the sale of life assur- 
ance, On the other hand, heavy in- 
roads have been made upon our 
sales organization through enlist- 
ments for active service and the de- 
mands of war industries. ‘The 
strength of our full time agency 
force has gradually been reduced 


Definite steps have been taken by 
the companies to inform returning 
service men of these privileges, and 
to advise them to take advantage of 
the special benefits thus made avail- 
able to them. 


The Staff Praised 


In conclusion I wish to place on_ 
record. my personal appreciation of 
the loyalty and efficiency of our 
officers and staff, to whose tom- 
bined efforts credit should be given 
for the results of the year’s opera- 
tions. Their achievements through- 
out the war period cannot be too 
highly praised. Faced with a serious 
shortage of man-power. the Head 
Office and Branch Office staffs 
have risen. to the occasion and main- 
tained the high standard of service 
to which opr policyholders have be- 
come accustomed in the past. In 
addition, their contribution to the 
war effort has in many ways been 
outstanding. The response of our 
sales organization to the c 
the times has also been magn 
In the Armed Forces of the 
Nations more than one thousand 
members of our Organization are 
now serving. We deeply regret to 
report that thirty-nine of our col- 
leagues have been killed in action or 
under war conditions, one is missing 
and eleven are prisoners of war. Our 
heartfelt sympathy is extended to the 
families and friends who have been 
bereaved. Up to the present sixty 
members of our Organization have 
returned to the Company. We are 
happy to have them with us once 
again, and we look forward to the 


to 64% of the number in 1939. Never- | day when all will be back to resume 


power of: the people ‘is thus re-| theless the average annual new their duties in civilian life. 
duced, and the Government is aided | -——--— 





’ GOVT. BONDS MAKE UP 47.5% 


OF THE TOTAL INVESTMENTS 


Government: Bonds 66.062 ve cacucccecasesct siigese 475% 
Municipal Bonds ..........+. ccoscecesovcccttesces) 459 
Industrial Bonds. 3s 64 cei csasrccdventcceabavbansac: 45 
Railroad Bonds ......... Deans aeane sisienckunne 0.9% 
Public Utility Bonds ....+... vcéecbacsevestusiesue 14.0% 
Total Bonds ..... CS etal ath cba iccoseg tNke® 
Preferred and Guaranteed Stocks ........ cisecants 1.4% 
Comsmicn: SiGe: oes Kcdass Go bec téccesdccddcebunene 13.1% 
MOrtgetel ihe is. dcves cies nushs ss tucadsencveneomue 4.0% 
Real Estate ......... itd adgbawd wheaen ee insets 2 
POUCH: TIGRE os Mh SG Gi co Kae oe eb L OO LCR eRe ee oo 54% 
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Total eeeeeeeeeeeeeeeeeeeeeeeeeeeeeaeeeeeeeeee 100.0% | 





THE FINANCIAL POST. 


106 « Copy: $6.00 a Yea 


«+ Are Canada’s Youngest 
74% are under 40 years 


79 


Canadien Average—€8% under 40. 


Publication Office: Toronto, iene 17, 1945 


‘ > 


Member of Audit Bureau of Circulations 


ad Are Canada’ $ Mase Urban 


63% live in towns and cities 


Canadian Destagewdail o Urban. 


Postwar Seotight or Quebec 


No Province Offers Greater Promise of lidustrtal Growth 


No part of North America has greater potentialities for growth 
than the Province of Quebec. New techniques have placed new 


values on her waterpower, her timber, her light metals. 


supremacy of coal, iron and oil 


‘opments based on electrical power. 


The old 
is giving way before new devel- 
Quebec is ready with almost 


untapped resources which fit neatly into these changed patterns 
of world development, and with a young, urban, rapidly advanc- 


ing population. 


This article summarizes some of the factors most important to 
the future, of Quebec and the future of Canadian business. 
Quebec’s resources are /particularly useful to twentieth century 
business. They are freshly available for twefitieth century devel- 
opment, because it has taken more than a century to learn how 
to use electrical power in great quantity and nearly half a century 
to bring airplanes, radio and such developments as geophysical 
prospecting, new metal refining techniques to the point where 
they could be used to draw full benefit from the resources of the 
once-impenetrable Laurentian shield, 


More of Canada’s stand of’ merchantable accessible timber is 
in Quebec than in any other province. 

She is headquarters for Canada’s second peacetime export: 
pulp and paper, of which she produces 25% of the world’s supply, 


half of Canada’s production, 


Over a third of the nation’s available hydro-electric power, 


ever half our developed power, 


is in Quebec. 


Quebec produces all of Canada’s chromite, much of our gold 
and silver, 80% of our arsenic, two thirds of our selenium, all of 


our titanium, most of our zinc, 


all of our asbestos, a substantial 


quantity of our mica, gti of our brick, tile and other structural 


materials. 

In the heart of Quebec lies 
Montreal, hub of the nation’s 
transportation, second only to 
New York as a North American 
port, largest city in Canada, On 
the Island of Montreal lives about 
half of the population of Quebec, 
something under a tenth of all 
‘Canada’s people. 


First, Quebec's People 


Quebec’s greatest resource is 
her people. Her population is 
Canada’s youngest, also the most 
urban. The birthrate among 
Quebecois is high, partly because 
of the youth and high proportion 
of women in the population. As 
in other countries, the fertility 
rate is falling as the people move 
to the cities and the factories; but 
go is the death rate. If Quebec, 
like other provinces, has in the 
future fewer new-born ' citizens, 
. she will also, to put it crudely, 
have fewer “wasted investments” 
in children who live only through 
the stage of dependence, and hot 
into the stage where they produce 
and contribute directly ‘to the 
welfare of the nation. 


The nature of Quebec's re- 
sources and the presence ‘here of 


a densely settled, highly skilled | 


“working population naturally 
drew to Quebec—as it did also to 
Ontario—much of the expansion 
im production that took place as 
a Tesult.of ihe war. Whole new 
industries grew up, and others 
ccndedaih plant capacity ard pro- 
duction. Aluminum ‘alone ac- 
counted for a tenfold increase in 
production. Shipbuilding, muni- 
tions_production, aircraft ,roduc- 
tion; chemicals and explosives 
were entered into and expanded. 
Old-established staple industries 
—pulp and paper, nonferrous 
metal smelting and refining, tex- 
tile and clothing production— 
worked at multiplied speed to 
turn out goods for war and an 

expanding civilian market. The 

» sevel of employment rose from 


130.3 in Dec., 1939, to a peak of 
208.3 in Dec., 1943, 


With all this firmly in mind, 
Quebec may well look to the post- 


war world conscious that her 
wartime growth has boosted her 
postwar problems in proportion. 
Ever since the pace of business 


began to increase, she has kept an 
eye on making permanent the 
gains that were the by-product 
of an immense war production 
effort. Several factors make her 
chances look pretty good, 


First, there is the nature of her 
“normal” production. Textiles 
and clothing, for example, can 
absorb many more workers than 
they can now find, if markets are 
available for their output, “And 
markets for textiles and clothing 
—though they depend, like every- 
thing else,.on the size of incomes 
at home and the 'state of trade 
abroad — seem to have fairly 
bright prospects, cértainly in the 
immediate postwar: 

On a similar footing is the pulp 
and paper industry. In the 

|paper-rationed United States, 
| there is a ready market for Que- 
|bec paper; and uses for forest 
products are ‘mounting. These 
continued demands, now going 
begging, can cushion much of the 
shock of reconversion for Quebec. 

A second factor is gain in capi- 

tal and skill during the war. Some 
of this may be less valuable in 
a peace economy than it has 
seemed in war, but nevertheless, 
Quebec will come out of the war, 
as will other North American in- 
dustrial areas, better equipped 
than when she wen‘ into it. 


Formerly Little Capital 


This fact is especially import- 
ant in Quebec because formerly 
the level of capital applied to her 


| production had been low. Though’) 


she was one of Canada’s two most 
highly industrialized provinces, 
only about 30% of the capital 


employed in Canadian manufac- 
turing industries was in Quebec, 
compared with nearly 50% in 
the neighboring industr&l prov- 
ince of Ontario. In the first. two 
years of the war alone, Quebec’s 
proportion jumped to nearly 35%. 
What was formerly an economy 
based chiefly on Iabor and rather 
specialized resources, has become 


‘not only more diversified but also 


more highly capitalized, and its 
labor more highly skilled. 

But more important than all of 
these is the fact that Quebec's 
war development merely speeded 


her upon the way in which the 
world in general seems to be 
travelling. The basic fact is that 
her resources fit into the present, 
not into the past, 


Steam Made Little Change 


Until ‘now, the prosperity of 
nations has depended largely on 
the way they fitted into the new 
business. patterns of the “indus- 
trial revolution” which followed 
the development of steam. The 
most important ,resources were 
coal and iron, preferably close to- 
gether. Quebec had no coal, and 


little accessible iron. 

A second, though less funda- 
mental, revolution came with the 
development of the internal com- 
bustion engine. Then the cher- 
ished resource became oil. And 
again, Quebec had no oil. 

But there is a third techno- 
logical revolution which has been 
going on beside and beyond the 
revolution of steam and oil. Some 
authorities say its results will be 
more far-reaching than ever. 
They say we are in the midst of 
an electro-metallurgical revolu- 
tion, which is revealed in the 
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Are Richly Endowed 


s7% of Canada’s 


developed power 


" Kiave are three reasons why a is coisidenell to ‘be on’ 


the threshold of a new expansion after the war... her young, * 
urban population, is endowed with those resources vital to the 
world's newest developments . . . electrical power, forest 
resources, light metal capacity. War has strengthened the 
foundations of Quebec's future industrial growth. 


rapidly advancing new. applica- 
tions of electricity and the newer 
metals. Here at last, Quebec and 
Canada have hit the jackpot... 
for Canada has more than five 
times as much power per head 
qf population as other Ameri- 
can countries, and most of it is 
in Quebec. Her great Laurentian 
shield is a storehouse of the new 
minerals, which electronics are 
helping both to find and to use. 

In addition to resources and 
their nature, there is another ele- 
ment of major importance in as- 


Vast Market Is Seen For Manufacturers 
In 550,000 Home Improvement Projects 


To disclose the housing plans and preferences of Cana- 
dian families, the Postwar Research Dept. of The MacLean 
Publishing Co. Ltd. conducted—through the research organ- 
ization Canadian Facts—a personal interview survey of a 
national cross-section sample of the married populationy The 
Financial Post last week reported on the number, cost, loca- 
tion and general type of the new houses wanted. The Post 
this week concludes its summary of the survey with a report 
on the home improvement plans of owners and on consumer 
preferences in building styles, materials and equipment. 


Informed. opinion has it that 
the Dominion Government and 
the chartered banks will arrange 
at war’s end to revive the popu- 
lar home improvement loans fea- 
ture of the National Housing Act 


That there will be a marked de- 
mand for such credit and very 
large expenditures across Canada 
for this kind of capital improve- 
ment is among clearest indica- 
tions of the housing consumer 
survey of The MacLean Publish- 
ing Company’s Postwar Research 
Dept. 

‘Of families interviewed, 57.6% 
own their homes, 38.4% rent, and 
the remaining 4% board. These 
MacLean survey percentages — 
projected on the basis of the 1941 
census, which put total, Canadian 
families at 2,516,726 — would ap- 
pear to indicate that 1,449,634 
families own their homes, another 
966,423 families rent their homes 
and the remaining 100,669 families 
board. 


553,760 Projects 

Of the home owning families 
interviewed, 38.2% reported defi- 
nite plans to make repairs or im- 
provements, This would appear to 
indicate a total of 553,760 families 
planning to improve their prop- 
erties, 
, Of the home-owner families 
planning to make some changes, 


the survey found only 4% plan- 


ning conversion, but 30% plan- 
ning additions and almost half 
with plans for substantial repairs 
or improvements. 

Here are the indicated total 
numbers of each kind of project, 
estimated this time by projecting 
MacLean survey percentages to 
the 553,760 home-owhing families 
indicated planning to improve 
their properties; __ 


. 


*| Kind of project 


‘Not stated 


Projected 
to total 
owners 
indicat- 

Sample ed-plan- 
survey ning to 
finding improve 
% No. 
MAJOR IMPROVEMENT— 
New bathroom 
equipment ...... 17.2 
New heating system 12.9 
Kitchen moderniza- 
tion eree meee eeoeee 
Basement—cellar .. 
New floors 
Install electricity . . 
Running water .... 
New ‘foundation .., 
New partitions... 
Enlarge fooms .... 
Rebuild house -,..; 
Remodel house ... 
Improve ___ property 
(fences, walks, 
etc.) 
Insulate 
Finish various rooms 
Plumbing 
Pew windows .... 
Closets, cupboards 
(not kitchen) ... 
Fireplace 
*|Pump 
Miscellaneous 
provements 


95,247 
71,435 


43,193 
22,150 
21,043 
18,274 
18,274 
16,059 
14,951 
11,075 
14,951 
12,183 


40 


12,183 
11,075 
11,075 
8,860 
8,860 


7,199 
4,984 
3,876 


22,150 
‘3,876 


REPAIR— 


Decoration (paint, 


Siding (exterior) . 
Refinish | (interior) 
Restucco 
Plaster (interior): . 
Refinish floors..... 
Furnace repair .... 
General repairs’... 
Miscellaneous ..... 
CONVERSION— 
To Duplex 
To Apartments ... 
To Flats 
Miscellaneous ... 
ADDITION— 
Extra rooms (type 
not specified) 
Kitchen *@eeeeeeeeee 
Bedr ooms meeseoeese: 


2.7 
1.1 
4.2 
4.9 
0.4 
29 


14,951 
6,091 
23,258 
27,134 
2,215 
16,059 
9,968 


Living room 
Sunroom - sunporch 
Verandah - porch , 
Second floor eee 
Garage 
Miscellaneous ..... 18 
Not stated 0.2 1,107 
Preference for the dejgched 


house by 8 in 10 Canadian famil- 


ies was reported in the first part |” 


of this digest, as was a high inci- 
dence of desire for six rooms in 
preference to five or seven rooms, 
Other marked preferences are 
outlined in this second and con- 
cluding part of the digest. 


Box Score for Features 
Features on which substantial 
preference is found are as follows: 
% 
Favoring 
Cellar vs. no cellar 
Sloped vs. ‘flat roof 
Painted vs. papered interior 67 
Hardwood floors downstairs 83 
Hardwood floors upstairs .. 
Just one bath 
Full insulation .......... oss 
Hot water heating ... 
Ordinary lighting 


Features on which preferences are | 
widely divided are as follows: 

oF, 

70 

Height, stories Favoring 


One 


Against 
Outside walls 





Stucco 
Roofing , 

Composition ... 

Wood 


Air Conditioning ........... 44 
Fuel for heating 


Coal . sy 
| 
| 


Water heating method 
Electricity 
Coal (jacket) 
Furnace coil 
Gas 
Preference ‘for the so-called | 
“moderne” style of architecture— | 
the flat roof, corner windows, | 
cubical lines — appears concen- | 
trated in the upper middle income | 
group. But most Canadian famil- | 
jes appear to favor one of the 
conventional styles, Those inter- 


viewed in the MacLean postwar 
survey were showr pictures rep- 
resentative of the available 
choice; cast their vote on the basis 
of such renderings, And 5 in 7 re- 
jected “‘moderne,” 3 
Opinion is overwhelmingly 
against homes without basements. 
Intending movers were asked 
what material they wanted most 
in the outside walls of their post- 
war houses. The preference for 


| Canadians PREFER ... | 


sessimg an area’s postwar pros- 
in the Quebec of the future? 
Here again, Quebec’s geography 
plays an unobtrusive but vital 
role. Just as she was barred by 
her resources from participation 
in the technological revolutions 
of the. last century,-so she was 
walled against the political revo- 
lutions that accompanied them. 
Change has come to Quebec, but 
it has come slowly, not violently. 
Not that the social ahah political 
drama of Quebec lacks color; not 
that this slen-pen d piece-meal 


brick proved almost twice as 
strong as for wood or stucco, and 
four times as strong as for com- 
position siding. Almost 4 in 9 of 
families expressing a preference 
want brick. 

The survey reveals that most 
of the families intending to 
build, buy or rent have definite 
ideas on the kind of roof they 


want... More than half of the. in-} 


tending movers want composition 
shingles, which is almost twice as 
many as want wood shingles, 

Another question found the in- 
tending movers 66% in favor of 
painting or calcimining in prefer- 
ence to papering. 

How many complete bath- 


Two families in five planning to move 


Be chet ty te Races Pao 9 stmt 


, Se prepered to pay extra for air-conditioning. . 


Oe PM ET 


pects: What kind of social and 
political environment will prevail 
|change has taken place without 
strains. But as far as business is 
concerned, the probabilities about 
Quebec are these: that sHe is n+ 
likely ground for socialist expéri- 
ment, and that the social changes 
she is making now are the sort. 
that will improve her business 
prospects—more and better tech- 
nical education, more sdcial serve. 
ices, and a good deal more inter- 
est in the proper development ot 
her resources, 


rooms?; how many extra washe 
rooms? Five out of six of the in- 
terviewed families planning. to 
build, buy or rent were aiming at 
just one complete bathroom, One 
in five, would like an extra 
ground-floor washroom or base- 
ment washroom. 

Are Canadian families (those 
intending to build or buy) pre- 
pared to pay: for full insulation? 
| The. Maclean’ postwar survey in- . 

dicates that. more than 40%, 

Raving considered’ this quea- 

tion separately, are demanding 

thorough insulation, whatever the 
cost on any accredited. basis, 


Heating, Cooling, Lighting 


Of the intending movers inter+ 
| viewed, 44% definitely want air 
| conditioning. 

As to the type of heating sys- 
| tem, the preference is ‘twice as 

strong for hot water as for hot 
air for Canada as a whole, with 
heating by stove a -poor’ third, 
Fuel is getting close study. foo. 
Of the 584,000 families, indicated 
planning to build, buy or rent, 
| nearly half expect to burn coal in 
| the household heating plant. Oi 
| is more popular in the city: than 
| in the country; is least popular in 
| the Prairies where the preferetice 
for gas is strongest. Preference for 
| wood is strongest in the country 
| generally and in British Columbia 
particularly; is weakest in On- 
tario. Sawdust as a fuel is signifi- 
| cant only in British Columbia. 
| “How will you heat water for 
| bathing, dishwashing, laundering, 
| ete.? 2” The answers indicate elec» 
| tricity as the most popular fuel, 
| but the coal jacket heater and 
| furnace coil are -tied for second 
| place and gas is a strong fourth, 
Indirect lightitg—light from @ 
concealed source — is wanted in 
| some rooms by one family in three 
| of those planning to build, buy or 
rent. 


|. Features Wanted Mest 
| The features wanted by the 
| largest number of families in their 
| projected new homes dre: 
1. Plenty of cupboards. 
2. Planned kitchen. 
3. Efficient heating system, in- 
cluding automatic. controls. 
4. Attractive bathroom, with 
improved fixtures. 
5. Fireplace, particularly in the 
living room. 
6. A recreation or play room. 
7. Larger windows for better 
___ day-lighting. ,__-. 
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Quebee, First-Cradle of North’ Américan Heavy Industry, 
Plans to Make Increased Prosperity Last Far Beyond the War 


Although Quebec after the turn 
of the century. prior to the 
war had ahead as one of 
the two principal industrial prov- 
inces of Canada, industrial devel- 
opment since 1939 has shown 


further sharp. gain, with over. 
600,000 persons 


inbe atthe 
The advantages of ample water 
abun- 
* propor- 


work, ocean shipping facilities 
and easy access to important raw 
materials, have been among fac- 
4 considerable 
Production | 
emer ert including a 
fairly large’ proportion of the 
more important government-built } 
plants. This has ‘restilted’ | 
high economic activity, greatly 
widened purchasing power — but 
also has miade the postwar read- 
justment problems ahead more 
serious than in some other sec- 
‘thé Dofninion. : 


eehmaaaie <a 


index (1926 equals 100) had. drape 
ped to 196.7 from the wartime 


peak of 208.3 on Dec. 1, 1943, and | 


206.2 on Nov. ], 1943. Since No- 


vember there has been some fur- | 


. ther recession; although. -».the 


the territory along the Ottawa | 


stepup in shell production lately 
has tended to offset wedi rin 
other plants. 
Approximately one third of ‘the 
workers in industrial activitiés in 


“tagé ndustfial development : ‘ta 


@éne* muth’ t6 make Quebec 4 
eentre of manufacturing activity. 


plants, Reo mills, prominent. 
Another major, industrial cen- 


‘tre is the Montreal area, head- 


quarters for the two big railrogds, 
a seaboard shipping point, the 
centre of many industries doing a 
national. and international buéi- 


ness. 

Further east, and to the south, 
is the Eastern Townships section, 
which has been called the New 
England of Canada, with its silk 
and asbestos industries, pulp and 
paper plants, lumber mills, tex- 
tile ‘plants. and various specialized 
industries. 

On the north shore of the St. 


;* 


Lawrence, the territory ‘around 
Three Rivers, Shawinigan Falls 
and La’ Tuque has been a leading 


‘centre for pulp’and paper, chem- 


icals, textiles, aluminum. - 

* Quebec’ City, ani important port 
and distribution’ centre, has had 
the advantages-of ample power, 
raw materials afid excellent ship- 
ping fdcilities; which ‘have made 
it important industrially. 

+ Pulp Industry Leads 

The Lake St. John-Saguenay 
region is the newest big industrial 
centre, where low-cost’ power 
supplies have attracted pulp and 
paper, alugupeas-+te which dows 


cost power is important—and 
where hundreds of millions of 
dollars of new capital has moved 
since the 1920's. 

Quebec pulp and paper mills 
supply nearly half of the Domin- 
ion’s total, 25% of the world’s 
newsprint supply. Quebec alum- 
inum plants have been providing 
40% of the needs of the United 
Nations, with production capacity 
seven times what it was at the 
start of the war, 10 times what it 
was when armament buying 
started several years before ac- 
tual outbreak of fighting. 

ae big textile industry 


_ Quebee’ s Leading Manufactures 


Nonferrous metal, smelting and refining. 4 


Cotton yarn and cloth 
Clothing, ‘men’s; factory *: 
Clothing, women’s, factory 


Miscellaneous chemical products i 


Railway rolling stock « 
ae and meat packing . 


Bridge and euchial steel 
Primary iron and steel 


Foods, miscellaneous 
Biscuits, confectionery, cocoa, etc. 


Sheet metal products ............ 


Hardware and tools 


. “Aerated and mineral waters ..... . 
_ Printing and publishing .......... Fos dieee 
“Paints, pigments and varnishes .. 
Castings, iron ...4..2. ad Mibst ta $80" 


Flour and grist mills 


‘Acids, ‘alkalies and salts ......... 
3 Medicinal and pharmaceutical shaceeidhaied 8 i. 
Miscellaneous textiles, n.es,...... 
PUTO ost noes eis aripee &s + 


Iron and steel products, n.e.s. 


As a result, at the start of the |. 


Quebec's 


River, centring around Hull, with 
power developments, paper 


industrialization-| 


Total, all industries 


eeeteeee 


Rubber goods, incl. rubber footwear pebee 


cree teee P 


eceeeeee 
ee 


ereeeere 
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Total, 40 leading industries... ......0++4-«, 6,206. 


Plants 
No. 
47 
4 
15 
216 . 


Capital 
$359, 437,012 
-159,710,988 , 

51,456,142 

31,611,786 | 

ae aaa nee 

106,850,254 19,049 
‘98,747,009, © 13,850 

> 13,890,394.: 2,678 
56,984,341 . 7,929 

, 18,059,488 5,458 
26,656,036 1,142 
34,827,334 9,262 
23,150,454 4,710 
"37,879,878 7,380 
«+ 18,061,896 127430 
. 83,259,413 . 6,660 
~~ 16,405,056 — 9,626 
17,781,350. 10,063 
27,819,663. 7,287 

-. 19,556,242 9,426 
13,812,438" 6,749 
“B* * 27,978,115 2,196 
*11,086,831 * 2,646 
24,412,005 © 4,907 
10,564,111. < 4,891 
12,310,772 1,457 
11,489,826. 3,721 

ue 143,611... 3,203 
wuee , S4>,. 193,480482 2,955 
10,663,648 ~ 2,255 
ae 143° 4,740 

_ 15,015,803 1,594 

+ 19,019,385 © 3,326 
540,214: . + 888 

> +.20,149,969 2,161 
A 11,672,573. . , 72,028 
11,669,429 1,403 
931,573. . 3,827, 
28,644,917 + 2,939 
8,088,242 


‘No. 
18,670 


18,03} 


15, 
16, 


a1 


87l1 “1 700,527 (405 --327, ye 


— 


* Percentage of 40 leading industries to totals 
. of all industries in/the province . 


71.2 82.7 79.7 


eee ewes 


Workers: Salaries 


5,502 


2,057 | 


1,424,150,373 260,949 321,172,319 
393,819, 67 1 


Costof Gross Value 
Materials. of Products 
$63,057,485 $166,578,687 
150,281,059 

92,823,043 

67,353,152 

64,366,368 

60,140,852 

55,346,274 
- 49,764,770. 

46,918,072 
_ 46,175,003 

44,455,163 

40,600,754 

$6,651,457 
' $8,202,265 

34,830,992 * 

32,668,972 
. 30,893,500 
- 30,000,903 

29,788,071 

28,003,408 

‘24,308,222 

‘23,562,333 

22,543,780 

22,538,137 

21,620,263 

20,878,573 

19,764,445 

19,081,193 
* 16,916,933 

“16,619,160 

16,400,564 

16,305,885 

15,966,696 

15,927,640 

14,542,679 

14,190,260 

13,431,367 

13,013,540 

12,986,101 

12,821,676 


and Wages 
$30,580,539 
8,344,710 
18,298,177 | 
15,542,983 
15,870,045 
24,006,162 © 
23,179,593. 
3,494,020 
7,621,451 
» 4,357,071 
2,192,092 
12,977,550 
6,947,327 
10,062,681 
10,705,656 
10,832,927 . 
15,610,564 
6,108,758 
7,617,203 
8,028,778 
6,539,812 
3,786,515 
4,886,811 
7,596,337 
4,776,985 
1,791,006 
3,596,931 
4,077,750 
4,043,349 . 
2,604,836 
6,843,807" 
2,572,290 
4,842,127 
1,205,582 
3,584,759 
2,801,499 
, 1,976,120 
4,203,341 
\ 4,367,230 


18,107,428 
19,965,830 
14,514,751: 
8,080,841 
17,063,772. 
12,601,666 
14,334,185 
11,730,878 
13,843,348 
6,859,522 
9,485,453 
9,822,280 
13,447,416 
11,044,423. 
10,865,174 
4,372,291 
5,809,866 
3,970,166 
9,090,717 
6,766,925 
13,019,259 
7,998,726 
- . 5,805,970 
6,919,657 
5,564,603 
2,608,415 
9,078,075 


785,692,982 1,501,443,012 
961,162,209 1,841,088,523 
Sepreeenenlitie || eipentemmeiniemeneme 
81.6 


81.7 81.6 


' Note: Statistics for sugar refining, which is also one of the leading.industries of this province, cannot be 
published because there are fewer than three establishments reporting. 


ON ACTIVE SERVICE TODAY, 
_ QUEBEC ALSO PLANS FOR’ 


Industrialists are invited to “iia a generous use of: 
ous natural resources of the Province of Quebec,’ 
rtation facilities, 


of comparison, to any other on this continent.¢/ 
Here are @ few facts concerning some of the natural resources: “ 


WATER POWER--The Actual developments of the 
Ay total more than half of the Dominion’s turbine 


ia virat and numer: 
s up-to-date trans- 
and its manpower, equalled in all: respects, on sound 


Piovinee of Qusbec > 
installations and are." 


_ capable of meeting any demand which industry may make. 
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- iin dentiahsastiiutes the moat important: 
svince of Quebet: The’ stand of timber is e: 
“ 3B: million cubic feet made up of a great varie 
a a a eee Province of Quebec is the principal | produter of 
'& © 4Comada. Scientific forestry research A a 
* See en nied ieee the Provin 
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sgitared resource of : es 3 
stimatedito be over _ 
of species... 
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The Province of Quebec contains, widely distributed. over all its 
territory, gpe-third of the available water power in 


~MINES—During 1944, the’ yalue : a th 

“ 23 ‘ince of Quebec conchae oe the ol 
hn ae te is only at its « 

ists, the Province of Cela Dosse: 

precious metals.and useful mine: 


nada. 


the Prov- 
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Inland, the house of Rakes and Rivers of the Province a reptenect 
an. outstanding sport. resort. 
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“Department of Trade and Commerce 
@ Province of Quebec — 


HON, J]. PAUL BEAULIEU, CAL. : 


. 


Minister. 


LOUIS CODERRE, 


LSC... 


De puty-Minister. 


has kept one out of every 13 
workers in the province busy 
turning out clothing for the mili- 
tary. services, aircraft fabrics, 
other war products, About 85% 
of Canada’s tobacco products out- 
put is centred in Quebec, nearly 
70% of cotton textiles, 66% of 
women’s factory clothing, nearly 
half of all railway rolling stock 
made in Canada, more than 60% 
of leather footwear. 

Industries in Quebec which 
have shown particularly sharp 
expansion during the war, in 
addition to aluminum; have in- 
cluded shipbuilding, aircraft, 
chemicals, shells, éxplosives and 
munitions of various types. 


Heavy Industries Important 


Quebec’s heavy industries al- 


ways have been important. The 


-|province claims to have given 


birth to heavy ipdustry develop- 
ment on this continent. A few 
miles from Three Rivers there 
can still be seen the remains of 
Leveilles Forges de St. Maurice, 
the first plant of its kind in North 
America, Today’s foundries, ar- 
senals, the only two tank arsenals 
in the Dominion, two of the eight 
major aircraft factories are a big 
advance in Quebec from the early 
beginning. The largest combat 
vessel shipyard in Canada is lo- 
cated in Montreal. 

During the war over $500 mil- 
lions of additional capital has 
been invested in industries in 
Quebec, and rate of output at the 
peak was more than $800 millions 
in excéss of the pre-war period. 

_ Quebec has some 12,000 indus- 
trieg, but many of these are small. 


‘The Dominion Bureau of Statis- 


tics lists a considerably smaller 
number among manufacturing 
industries: 

Steady Growth in Industry 

Latest DBS figures on manufac- 
turing industries, for 1943, show 
gross value of production in Que- 
bee at $2,698,533,000 against $2,- 


-333,303,000 for 1942. The Domin- 


jon. total was $8,393,163,000 com- 
pared with $7,553,795,000. 

From 1929 to 1942 the number 
of manufacturing establishments 


in. Quebec grew from 6,942 to 


9,342; capital invested from $1,243 
millions to $1,883 millions, and 
gross value of output from $1,106 
millions to $2,333 millions. 


Value of 
Output 
$000's 
2,333,303 
1,841,088 
1,045,757 
1,046,470 
679,094 
604,496 | 


801,643 
1 ‘243, 376 1,106,475 


Quebec in Second Place 


No, of 


. Latest official report on manu- 


facturing operations in Quebec, 

for 1942, shows Quebec second 

only to Ontario as an industrial 
and manufacturing province. 

Relative position of Quebec is 

shown in following table: 

Value of 
Nb. of 
Plants 

. 243 
1,332 

867 
9,342 
10,711 
1,287 


Capital 


$000’s 
3,367 
152,669 


966 
1,115 
1,990 

a 


27,862 5,488,786 7,553,795 


Activities More Diversified 
Although several score of Que- 
bec’s industries are of major size, 
industrial development in the | 
province has become more di- 

versified in recent years. 

The largest Quebec industries 
include: pulp and paper, alumi- 
num, textiles, tobacco, slaughter- 
ing and meat packing, railway | 
rolling stock, butter, cheese, 
petroleum products. Aluminum 
production figures have not been 
ineluded in official totals, but 
aluminum has leapt ahead to 
giant strength. Other new indus- 
tries excessively stimulated by 
the war include munitions, chem- 
icals, aircraft. 

Central electric stations also 
are not included in manufactur- | 
ing figures. In Quebec, power | 
production stands among the | 
leaders as respects value of “pro- | 
duction,” 

Production Peak Passed? 

With the peak in wartime in- | 
dustrial production now probably | 
passed, and with the decline al- | 
ready under way giving warning 
of transition and readjustment 
problems to come, increasing at- | 
tention is being given in govern- | 
ment and industrial circles to | 
plans for maintenance of employ- | 
ment after the war. | 

Considerable planning for the | 
postwar period has been under | 
way, both in provincial govern- | 
ment offices and in municipalities. 

In the city of Montreal, where 
is located roughly one half of 
Quebec’s manufacturing activi- 
ties, including a number of war 
plants, an organization was set 
up some time ago, known as the 
Greater Montreal Economic Coun- 
cil. This organization is composed | 
of leading industrial and other | 
employers, as well as city officials, 
and there has been active prep- 
aration for a planned program, to 
include job- making projects for 
both corporations and public 
authorities, so that employment 


Le Devoir stands alone as a force in the community. 
The i ae and sound editorial 


its exc 


usive quality coverage in the 


French 


of LE DEVOIR with 
field gives advertis- 


ers a plus value with the buyers who count, 


Le Devoir is the most frequently quoted French Daily. 
This fact makes LE DEVOIR one of the most influential news 


papers in Canada. It is further proof of the 
of this publication in the minds and lives of 
of importance, 


LE DEVOIR reaches this all important market at low cost. 
Advertisers in LE DEVOIR receive bonus value for their dollar. 


NET PAID 


21,580 


eee importance 
e men in positions 


The influence of LE DEVOIR with readers cannot be translated 
into dollar value ... but it can bring you results. 


P, E. RIOUX 
Advertising Manager 


LE DEVOIR 


Montreal’s French Daily with the Nation-wide Influence. 
Ontario Representative: W. H, Austin, 112 Yonge Street, Toronto. Tel. Eigin 4627. 
“The Character of a Newspaper has as much or more to do with the success of your 


advertising as has circulation.” . . 


™, 


can be maintained as evenly as 
possible after the war. 
’ Public’ Works Planned 

Montreal already has prepared 
blueprints for three public works 
projects which: are expected to 
give employment in the future. 
One of these is subway construc- 
tion to relieve traffic congestion. 
Another proposal is for construc- 
tion of a central terminal fruit 


and vegetable market. Another 
project discussed is erection of a 
municipal centre, to contain ex- 
hibition and concert halls.'In ad- 
dition, plans have been made for 
street widening, elevated - high- 
ways and similar works, as soon 
as materials and labor are avyail- 
able. 

Quebec City is relying on ac- 
tivities of a new municipal busi- 


. J. Murray GIeson. 


ness agent to bring new industrial 
activities to that city. 

The province itself has been 
working on plans, which include 
reforestation, land settlement 
and a number of construction 
programs. In co-operation with 
the Federai Government, encour- 
agement will be given to new 
housing developments, and there 

(Continued on page 24) 


QUEBEC IS READY 


Just as the riches of her vast natural resources 


combined with her factories and workshops 


contribute so abundantly to the needs of war, so 


will Quebec’s potential power build for peace. 


Eaton’s will proudly continue to assume its 


increasingly important role of bridging the gap 


between producer and consumer, of placing 


Canada’s production in the homes of her people. 


“T, EATON Cur 


OF MONTREAL 





Records — Your Strong Right Hand 


Article XIX 


- © By ROSS BAXTER WILLIS" 

(R. B. Willis is acting head, Department of Business 
Administration, University. of Western) Ontario, and has 
been assistant director of WPTB’s Management Service 
Division, a bureau whose chief job has been to assist the 
small businessman in solving wartime problems.) 


(Copyright) eS 

At a recent panel discussion, sponsored by the Canadian Retail 
Federation, on “How the small store can meet postwar competi- 
tion,” two of Canada’s outstanding smaller merchants, made. the 
bold statement that they owed their position today to records 
more than to any other single factor. 

This statement came as a surprise to many. of the retailers 
present and may surprise an outsider even mote. It meant 
- that “records” had come of age, and that the cause so eagerly 
championed by outsiders in the past was at last pecniving 
acceptance. 

Generally, too many retailers have regarded “record-keeping” 
as drudgery or at best a necessary evil. Relatively few have seen 
the problem as part of the over-all merchandising program. 

Fundamentally retailing involves: 

(a) selling goods or services. 

(b) selling them at a profit. 

(c) curtailing the expenses of operation so that a satisfying 
net profit is realized. 

The day is long.past when 
you can glance at the shelves 
and your ¢ash and by’a bit of 
“hocus pocus” tell how things 
are going. Retailing is too 
complex today. You may be 
able to make some guesses— 
but successful retailing is not 
built on guesswork. 

No. Efficient ‘merchandising 
requires facts — facts are the 

materials out-of ‘which. decis- 

ions have to be made; you 
can’t plan, operate or analyze 
your business intelligently 
without them. And the only 
place they can be obtained is 
from your records. 

Since records and expense 
‘control are regarded by the writer as the most important element 
in retailing, their discussion has been reserved until almost the 
last in this series. 

As part of the fundamental planning for your establishment, 
» Place records at the top of the list. They are going to show you 
” better than anything else how to make a profit, how to stop losses, 
how to set prices and how to meet competition. 


Here Are the Specifications 
What should your system of records do for you? Here is the 
information they should provide, accurately, frequently, com- 
pletely and at limited cost: 
How much business you are doing and by what means. 
How much people owe you, and why. 
aa much stock you have on hand, at both cost and a 
value. 
How much cash you have on hand and in the. bank, and how 
_ . Much you should have. ~ ; 
What you owe vour supplier and others, and why, 
What investment you have in ‘land, buildings, fixtures, equip- 
ment, at cost and after depreciation. 


, What your net worth is—that is, your capital ‘investment 
_ ‘and undistributed profits. 


What your gross margain has been for any period. 


What your expenses have been in detail, not in total, for any 
financial period. 


What your net profit has been. 


on in your operations, sales expenses, cost, receivables, 
etc. _ 


Records are useful—if you heed 
what they tell you. 


The weak spots in your business which can be improved. 

Intelligent basis for comparison of your results with those of 
other retailers. 

Your tax liability, payments, ete. 

Any system you install, however, should be: 

1, Simple, not only to understand but to operate. 

2. Designed to provide the information you want, promptly 
and in detail. 

3. .Inexpensive to install and maintain. 

“But,” you say, “aren’t the objections set out for the system 
inconsistent with the characteristics? And isn’t it going to require 
a full-fledged chartered accountant to operate it? . After all, as a 
prospectivd retailer I know little about records and if you term 
the thing an accounting system I am ‘sunk’ at the outset.” 

The answer to both questions is, emphatically, No! Many 
excellent systems can be purchased or secured at small cost, The 
cash register companies, producers of business systems, your trade 


* The 20 articles of this series are being 
reprinted in book form and will be available 
at One Dollar. Please place your order with 
The Financial Post promptly because the 
supply is limited. Prices for quantity orders. 
on request. 


association, your wholesaler, etc,, all have excellent systems of 
records which have been tested ‘and proven. Or an accountant 
can also design one for you or recommend the type best suited to 
your needs, 

As for doing the work, you need not do it yourself, in fact, it 
is probably better that you don’t. You can obtain a par¢time 
bookkeeper or a student who can post your records, and at low cost. 
Your efforts can be much better spent analyzing the final results 
than in posting invoices, ete. You need not be an accountant. 

But you will find it well worthwhile to secure advice from an 
accountant, a reputable wholesaler, etc., on the best records to 
serve your particular requirements, Why not, then, make an audit 
an integral part of your basic policy? It will help you to obtain 
credit later if you feed it, serve as a check on your bookkeeping, 
provide advice for improvements in your system and serve as a 
real incentive to keeping the records up to date. 


System Functions Three Main Ways 
‘Your records are designed to ultimately provide you with 
three basic statements from which you can obtain answers to 
the questions listed earlier in this article: 
1,. A balance sheet. 
2. A profit_and loss or income statement, 
3. Comparative figures of previous periods. 
What is a balance sheet? 
Nothing but a snapshot of the 
condition of your business at 
some particular moment—the 
end of a‘financial period. It 
will show on the one hand 
the source of your funds— 
from creditors, yourself by 
way of investment and undis- 
tributed profits. On the other 
hand, it will show how those 
funds are invested—in cash, 
receivables, inventory,  fix- 


‘tures, deferred ‘expense, etc. | 


Your profit and loss state- 
ment by comparison is a 
motion picture of what has 
gone on in the business be- 
tween two balance sheets. In 
other weit: it provides a commentary on your income from sales, 


Proper record systems prevent rude 
awakenings, 


etc., your cost of merchandise sold, your gross profit, your expenses, | 


and finally your net profit. 
Comparison of the latest statements with those of previous 


periods can be made quickly by including — figures alongside 
the latest or by separate exhibits. ' 


Since you cannot expect in the space of a ow minutes or a few 


hours to comprehend a system of records, it would be folly to 
describe the operation here at length. What is more important is 
that you convince yourself at the outset of the wisdom of adequate 
records and resolve not only to-install them but to maintain them. 
And that their function is not simply to prepare a statement but 
rather to supply facts upon which you can plan and operate 
efficiently. 
What else can your system of records do for you? 


1. It can make possible the establishment of ‘a budget. 
Budgeting is nothing but planning for the future in terms 
of facts and figures. You have been quite accustomed to 
plan ‘your personal or family expenditures in advance, based 
on your estimated income.. Is it going to be difficult then to 
do it for your business? It will involve simply, for some 
such period as a month, a quarter, etc., careful estimation of 


sales, purchases, expenses and profits. Then at the end of | 


the period you can ascertain through your records where you 
fell down and why, where you made improvement and why. 

Budgeting is the setting of goals or objectives’ Although 
you may be the one in a thousand who is a “self-starter,” 
most of us require incentives or goals. And your staff will 
probably conform to the same general principles. 

2. Your records can provide rigid expense control. 

Your net profit is going to be determined, by the amount 
by which your gross margin exceeds your operating expenses. 
By proper records you can not only ascertain but challenge 
every. item of expense, frequently and in detail, 

Rigid expense control is going to necessitate: 

(a) a proper classification of expenses. 

(b) a simple but effective expense budget. 

(c) comparisons between actual and estimated expenses 
not only for your own store but as well for your 
competitor. 

(d) constant attention to the elimination of unnecessary 
expense. 

Most important is the correlating of expenses to sales 
volume.’ If sales drop off, expenses must be reduced or net 
profit will be threatened, And the only means to accomplish 
that flexibility is through adequate records and careful 
‘budgeting or planning. Guesswork and hunches are not 
enough, 

. Your records permit departmentalization of results. 

Most of you will be merchandising more than a single line 
or offering more than one service. A review of the over-all 
picture, hence, is not the complete answer. Effective analysis 
of costs, sales, etc., must be done departmédntally. 

Departmentalization involves certain problems—particu- 
larly in the allocation of indirect expenses such as rent, light, 
administrative expense, etc. Discuss all the aspects with a 
competent accountant and a retailer before your plans are 


finalized. Expense classifications have been developed by | 


many. of the trade associations and can be obtained for 
reference. 

How frequently should statements be prepared? This question 

has plagued retailers for years and is going to worry you. Obvi- 


ously the character of your trade is going to have a definite bearing. 


Possibly the best answer, however, would be—just as frequently 
as is possible. 

In the good old days few merchants “took off” statements more 
than once a year. In these days of rapid change, however, a year 
is a long time and much can happen. Most efficient grocers now 
plan on a complete statement once a month with partial figures 
weekly. 

Honieose has said that management should be spelled without a 
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* 
Working ‘Tools 
We have the tools—let:us finish the job for you. 


Your estate, large or small, cannot be success- 
fully managed without the tools of trust 
administration — system, experience, trained 
personnel, adequate accounting and auditing 
control, investment supervision, financial and 
tax information of almost limitless variety, and 
time, inclination and ability to take a keen 
interest in the problems and — of the 
beneficiaries. 


The Crown Trust Company has sins working 
tools. Authorize us to use them for the beriefit 
of your estate and family by naming the Crown 
Trust Company as one of your executors. 


Crown Trust 
Company 


Executors ®@ 
MONTREAL 


Trustees @ Financial Agents 


TORONTO 


The chapel is .com- 
modious, convenient, 
beautifully and appro- 
priately appointed. 
Equipped. with - pipe 
organ. The Chapel is 
completely Air-Con- 
ditioned.~ 


7 Services are held-here under ideal conditions. 
(There is no additional charge.) 
Cremation Carefully Attended to if. Desired. 


A. W. MILES 


FUNERAL DIRECTOR 


30.ST. CLAIR AVE. WEST 


HYland 5915 HYland 4938 . 


oT” ” But humans cannot be controlled or affairs a 
without facts. And the only way to obtain the facts about your 
store is through its records. 


We particularly appreciate 


BURRO 


today, when mec 


UGHS DEPENDABILITY — 


hanical service 
is so very important” 


Burroughs’ ability to maintain its high service standards 


during these trying war years didn’t just happen! Years 


ago, Burroughs. established a definite service policy in 
recognition, of the fact that-any mechanical product can 
be no better than the service provided for it. Today’s 
experienced, highly-trained ‘service ‘organization is the 
natural result of this farsighted policy of careful planning, 
constant study, continuous training and close supervision. 
It is this typical Burroughs thoroughness which makes it 
possible to help more and more users keep their precious 
Burroughs machines in action today. 


ois thi tad ate 
@ incuuoenc 


-MODUFLOW 


(TABLORED WEAT) 


COCO) 10 9 CET Cr ErTEE FPO 
‘ 


Hero is the home of the future. Modern In design and 
insulated to perfection, it is more compact. has greater 
window space and is easier to keep clean. Best of all 
tt has Moduflow . .. the new Minneapolis-Honeywell 
Control system that keeps living rooms at 72°... 
bedrooms at 65° .. . nursery at 75° and garage at 
50° and saves fuel. 


Moduflow means just what it says ... heat modulated 
to the desired degree with a uniform, continuous flow. 
Moduflow is the opposite of the “on and off” heating 
of today. It is predicted that Moduflow will be built 
into the better homes of tomorrow. 


However, you won't have to build a new home to enjoy 
these new comforts, Moduflow tan be installed in your 
present home for your present heating system . . . 
after Victory. Until then we suggest you send for our 
Home.” It tells all about Moduflow and shows pictures 
of the installations. It's FREE to home owners and 
planners. Write to: Minneapolis- 
Honeywell Regulator Company 
Limited, 117 Peter Street, Toronto. 


Burroughs systems and installation men have been constantly 
helping business machine users to make the fullest use of the 
_ equipment they now own... helping them to adapt their present 
machines to new conditions. Reference libraries containing up- 
to-the-minute information on machine accounting methods and 
procedures are maintained in all Burroughs offices. For help ia 
getting the fullest use from your present Burroughs machines, 
call the local Burroughs office, or write’ Burroughs Adding 
Machine of Canada, Limited, Factory at Windsor, Ontario. 


Minneepolis-Honeywell bamllice “Company Limited, , 
117 Peter Street, Toronte, Ont. 


Please send me a Free copy of “Heating and Air 
Conditioning the Post-war Home.” 


: FREE. 


a z A 
Name PEPSOH SHOOTER ESHOP OOR OEE EO EEE E ESE EEE EOEEE oes EEESenee® 


IN MACHINES 
IN COUNSEL 
IN SERVICE 


Address Cag taeabEVESEL CURES Ch ob ed CLERC ce dececabtbscikisvicsocece 


City SPORES SOS SHEESH EEE EE EES Prov. @eeeereeeeeeceeeeeeeeeeee 


¥ ‘ ; : ; 
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be -AVQURING, -ACCOUNTING AND STATISTICAL MACHINES » NATIONWIDE -MAINTENANCE.-SERVICE.-»- BUSINESS..MACHINE. SUPPUBSE- 


» 
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Social Service Localized — 
Religious and Private Institutions Carry Main Load 


The newly escisd Quebec Gov- 


’ @rmment is definitely committed 


against centralization of power 
at Ottawa, and that includes cen- 
tralization of social services 
under Dominion control, such as 
has been propated. 

Tm view of the provinge’s stand 
for contro} of social services as 
well as other major governmental 
functions, a.study of the provin- 
cial social. service. system. is 
timely. 

Social service ak in Quebec 
is wnigue, in that an unusually 
large re is cafried on by 
religions and private organiza- | 
tions. 


The church authorities in Que- 
bec have long been looked to for. 
both material and spiritual aid. 

‘@ fesult, various religious 

-have played a lead- 

Tole in ble work. . 

p- Relatively High 
15 ollie $eedieis supported 
charities “in “Quebec “do = large 
amount of wésk.—In the past-the 
mounts of money provided by 
Private individuals for charitable 
work has been larger than in any 
@ther province in Canada. 

In Montreal alone a number of 
the largest hoSpifals are main- 
tained by private donations; and 
@ mumber of the leading, charit- 
@ble organizations sponsored. in 
’ the same way.” 

In recent years ‘the heavy Do- 
minion tax has cut into private 
ingomes, affecting private charit- 
abie donations: ~ 

_ “Religious institutions have hot 
under-the same handicap, 

we the ir income—much of which 
thas been derived from invest- 


— has been affected by 
= corporetiggt tax assess- 
- Many Private Institutions 


“During © ‘the 1930's the “usual 
system of reliance on religious 


institutions’ and private individ- 
uals for social aid was inadequate 
to meet conditions, and the pro- 
vincial government, as well as 
municipalities, were forced to 
adopt special measures, 

However, education, hospitals, 
institutions for the insane and 
handicapped, orphanages, reform 
and industrial schools, are still 
supported largely by . religious 
orders and private donations. 

At one time social service and 
charitable work was a relatively 
simple problem. The old sieg- 
neurs looked after their tenants 
“when times were hard, and in 
various parishes the church and 
family groups looked after the 
needs.of the indigent. 

Large-scale industrial develop- 
ment changed the picture, and 
when the depression came: it cre- 
ated problems not met with. be- 
fore. 


Liquor Profits - Used 


The Provincial Board of Chari- 
ties is prominent in charitable 
and social service activities. This 
board obtains revenues from 
various special taxes, from part 
of the profits of the liquor com- 
mission, from race track taxes 
and assessments. Before the war, 
when tourist business was a big 
economic factor, much of the 
revenues for charities in the prov- 
ince. came from outsiders who 
were allowed to-indulge in vari- 
ous recreational and sports activi- 
ties—on. payments through vari- 
ous special taxes to charity work. 

The provincial board, organized 
in 1921, has to a considerable 
measure taken over supervision 
of charitable work in the prov- 
ince. Support is given: to muni- 
cipal and private institutions en- 
gaged in charitable activities. 

In the case of hospitalization of 
indigent patients, the province 
pays a third of the cost, the muni- 


Provincial ; 
Municipal. 
Publi¢ Utilities and 

.. Religious Securities 


‘La Corporation de Prets de Quebec 


PRS. LETARTE 
President 


132 St. Peter St. 1.-A. PEDNEAULT 
Quebec 


Vice-President 


Municipal — 
And Religious Institutions 


Securities 


DESJARDINS, COUTURE INC. 


266 St. James St. West 
MONTREAL 


ST. HYACINTHE 


VALLEYFIELD . 


tnd. ANNUAL REPORT 
“SHOWS RECORD YEAR 


Depenits | Highest Corporation's History, 


+ of money deposited by the general public in 

eend Term Savings increased by almost $1,000,000.00 

~ in gl figures $961,460.29. Totel deposits now stand at 
$6.7 23 —: the highest ‘inthe history of the Corporation. 


- Pralits tocresmgd. 


Profits for the yeinanie 354.05 or'5.91% of the Cor 
eee with $48,129.87 or 543% : 


tion's ce 
ne 


Liquid Assets Strong. 


Quick Tiguid assets at. market *value, Dec. 31, 1944, were 


equivalent to 12709% 


“of savings payable on demand. 


General Resetve Position Sound. S, ‘ 


The sure of $10,000: 
profits in the year 194 


~ Reserve,.'$170,000:00;' Con 


-transterred to.General Reserve from 
» The reserves now stand at: General 
tingent Reserve, $130,000,00;' Real ° 


Etta Reserve, $25,000:90; Total, $325,000.00. 


cipality where the patient is do- 
miciled -pays a third, while the 
charitable institution takes care 
of the balance. In other prov- 
inces the burden is usually shared 
by the province and municipality. 

Outside of Quebec City and 
Montreal, an outstanding charit- 
able organization is the St. Vin- 
cent de Paul Society, which was 
organized im 1826 and operates in 
all Catholi¢ ¢gentres, 

Supplementing activities of 
the Public Charities Board, there 
has, particularly in recent years, 
been an extension of charitable 
work through other agencies. For 
instance, the province has been 
increasingly active in combatting 
tuberculosis. 


Bright MarketProspects 


(Continued from page 19) 


In 1936 Quebec. instituted an 
old-age pension scheme, under 
which a maximum pension of 
$220 annually may be paid. Of 


‘this, some 75% is paid by the 


Dominion Government. ., __ 

‘The province also-has provision 
made to take care .of , needy 
mothers., Allowance to. mothers 
with two children,under 16 years 
of ‘age is $20 @ month, and.a fur- 
ther $5. is granted for, each addi- 
tional child, .. . 

Supplementary ‘to other. social 
service activities is the province’ 's 
Workmen’s Compensation Board. 
This board functions much as 
similar boards in other provinces, 
providing compensation to injur- 
ed industrial workers, 


The second Quebec Conference has come and gone; but with the 
ancient Province playing host to great allied nations statesmen on 
.two occasions, much lingers of these meetings, and adds further to 
the glory of Quebec’s storied past. 


¢ 


_ Among this storied past is the romance of skilled metal workers dating 


recent years, have’ been. handi- 
centre of the province the St.| capped by worker shortages. For 
Maurice Valley, and to the west|a time, the. power ‘shortage also 


the Ottawa-Gatineau sections. | was a restricting: factdt,. but the 


Other important districts include 


major difficulty \has‘been in get- 


the eastern townships, the north | ting sufficient :men .to: cut wood 
shore of the Lower St, Lawrence, | in the forests: Due to Dominion 


the Gaspe peninsula, etc. 


Government co-operation, there 


There are two main branches |has been. some betterment this 
of the forest industry in Quebec | Past year in the manpower supply 
—lumbering, and the _ Pulp and | for forest work. 


paper industry, j 
First in Firewood - 


on forest production operations 
in the woods (that for 1942), it 
is shown that the Province of 
Quebec headed the list -for ‘yol- 


ume of forest production and led}. 


in quantity production of pulp- 
wood, firewood, wood for distil- 
lation and fence rails. It came 
second on the list of provinces 
for quantity production of logs 
and bolts for fence posts, and 
third for hewn ties. : 
Quebec’s position in forest pro- 
duction in the woods in 1942 is 
shown in following comparative 
table: 
Forest Production 
Volume Value 
. ft.) s 


penys epee De bed 


seeeesedads, 


3,248,572 234,371,89) |. 


Paper Big Industry 


Buf it is ffom pulp’and paper, |~ 


rather than wood for sale, that 
the chief revenue of Quebec from 
its foregts is derived. In that 
branch, the province is outstand- 
ing in Canada. This is indicated 
in following table, based on latest 
figures available (for 1943): 
Palpweod Statistics. 
(Per cent of all-Canada Totals) 


ore Used: oy oe 


Prov. 
of Quantity . 15.3 
% of Value ... 


0.8 é 
9 29.1 . 14.6 
Woodpulo Produced: 
% of e+ . 49.6 28.3 . 13.6 
% pe pawe as + 4.3 28.2 . 14.5 
. 50.1 
1 


% ef quantity. 31.9 7.1 10.9 
% pt Value .... 50,1 33.2 9.9 
Of the 28 pulp mills obéediiels 

in Canada, 10 are located in Que- 

bec. So are 26 of the 50 Canadian 
pulp and paper mills, 10 of the 

28 paper mills—a total of 46 of 

the 106 mills engaged in pulp 

and’ paper and paper production. 

Of the $667,458,145 capital em- 

ployed in the Canadian pulp and 

paper industry, $352,925,347 is in 

Quebec. Nearly half of the 37,020 

employees in the industry in 1943 

were in Quebec. Value of Can- 

ada’s paper production in 1943 

was $235,362,958, of which $117,- 

928,840 was contributed by Que- 

bec. The province made in 1943 

some 1,986,865 tons of paper of 

Canada’s total of 3,966,344. Of 

pulpwood used in manufacture 


j|of pulp in 1943, Canada’s total} 


was 7,263,155 ..cords; Quebec's, 
3,686,375. 
Pulp and paper operations in 


East, Canada Savings _ 
Buys Mortgage Corp. 


Savings & Loan Co, 

Mortgage Corp. of Nova Scotia at 
meeting of ‘each company -on Jan, 
24, 1946; unanimously confirmed an_ 


i'| agreement whereby the Eastern 


Canada Savings & Loan Co. will 
purchase all the assets of the Mort- 
gage Corp, of Nova Scotia and as- 
sume all the liabilities for the sum 
of $952,000, Completion of the tran- 
saction is now awaiting action of 


| the T. Board at Ottawa, 


‘The it provides that the 
consideration may be, paid fully in 
cash or at the op 
by at least $476,000 in cash-and the 
balance ih five-year 4% debentures. 
The sale is to be completed before 
April-2, 1945, and’ the. purchase price 
bears.interest at the rate of 4% from 
Dec. 31, 1944, to the date of pay- 
ment. 


‘Dominion Containers 


|| Sells New. Bond Issue 


TORONTO 


From Our Own Correspondent 
MONTREAL — A new issue of 


| $550,000 Dominion Containers Ltd. 


first mortgage serial bonds is being 
offered at 100 and accrued interest 
by Rene-T. Leclerc, Inc. 

The new issue consists of $175,000 
of 3%% bonds due 1946*to 1950, 
$350,000 of 4% bonds. due ‘981 to 
7 and Sas Hee of 442%" bonds due 


and your Home of Tomorrow 


THE “BIGGEST BUSINESS” in the nation is 


~ housekeeping. It goes on day in and day out 


in millions of homes, hotels and other pub- 
lic as well as private establishments. House- 
keeping is indeed a gigantic “industry.” And 
in this.one category alone, Celanese* Syn- 
thetics will make tremendous contributions 
to the comfort, convenience, economy and 
beauty of living quarters. 

Because special properties have been de- 


veloped i in synthetic textilés: and plastics, 


§ are possible: 
Fs will be slip covers, curtains*and 
all-purpose fabrics with what is referred to 


by the scientists as “dimensional stability.” 
This means that the everlasting remaking 


‘and lengthening of curtains and coverings 
after laundering will be a thing of the past. 


 Celanese® synthetic yarns make this possi- 


ble. Té will add up to savings of millions of 
dollars and millions of hours of labor in 


both homes and public buildings. 


- "There will-be diapery materials entirely 
new in their decorative possibilities. 
There will be’ upholstery fabrics more 


cleanable than ever before. 


Celanese’ 


, 


*Reg. Can. Pat. Off. 


6ANADIAN~CELANESE L{MITED 


. 


PLESSISVILLE - 


amount is classed as “accessible” 
Approximate area of forests in | to indicate that, with proper con- | many years to come. 


from the early French explorers four centuries ago. Canadian metal 
‘workers have served our nation well in peace and war. During the 
“past 73 years we have contributed in our humble way to this tradition. 


THE PLESSISVILLE FOUNDRY 


- TORONTO 


Synthetics... 


There will be shower cuttains that will 
shed water like a duck—that will not stick 
or crack —that will be highly resistant to 
mildew and fungi. 


There will be floor coverings luxurious - 


in appearance but easy to clean. 

There will be comforters with great 
warmth and beauty but extremely light 
weight. 

There will. be plastic lighting fixtures 
affording every range of delicate color—that 
will neither chip nor fade and that can read- 
ily be cleaned with a damp cloth. 

There will be vacuum cleaners and other 
household appliances which will take ad- 
vantage of the toughness and light weight 
of Lumarith* plastics, Their new appear- 


ance will last longer because of the surface | 


permanence and clear-through color of 
these plastics. : 
There will be refrigerator parts and 


builders’ hardware, colorful or transparent, 
which will never tarnish because they are 
made of modern plastics. 

‘There will be colorful moldings around 


rooms which will furnish almost continuous 


plug-in outlets for electric attachments. 
There will be attractive bathroom fix- 

tures low enough in cost to be “expendable” 

when the urge for redecorating captures the 


_ household. 


Of course these and the many other aids 
to convenient living that synthetics will 
provide cannot be fully available until the 
nation’s machines that make synthetics into 
products run again on peacetime goods. But 
of all materials, synthetics are in best posi- 
tion to speed reconversion. They will have 
no conversion problems of their own. As 
textiles, plastics, or chemicals—~Celanese” 
Synthetics will be ready to furnish materials 


with pre-determined properties and desired 
_advantages to be fashioned into finished 


products by the craftsmen of each industry, 


from floor coverings to cutlery. 
Canadian Celanese Limited, 1401 
McGill College Ave., Montreal, P.Q. 


TEXTILES 
PLASTICS 


CHEMICALS 


In addition to supplying the plants for the manufacture of , enware, carriages, sleighs and ve-|Quebec is nearly 168 million , servation-and wood-cutting con- 
pulp, paper and lumber indus- furniture, sashes, doors, boxes /hicle supplies, boat building,| acres. Of this total sufficient | trol measures, the province’s for- 
In the latest available report triés, Quebéc’s forests also have | and baskets, hardwood flooring, | vencers, etc. 


ests can meet all demands for 
maintained some 800 wood-using caskets, coffins, cooperage, wood- 


¢ 1401 McGILL COLLEGE’ AVENUE « MONTREAL, P.Q. 
¢ . -or8 "en ee Sst * 





ANNUAL REPORT 


HEAD OFFICE MONTREAL 


ROBERT P. JELLETT, 
President 


ROSS CLARKSON, , 
Vice-President and General Manager 


“I have repeatedly dealt with the merits of our system © 
‘Free Enterprise, or Competitive Services, but it is opportune 
to say again that a successful pursuit of liberty and happiness 
leads inevitably to a recognition of the fact that this system 
has proved itself to be that best devised to develop to the 


fullest extent the natural resources, the industriea, and the . 


talents and energies of the people, to the greatest benefit of all, 
ene ees raise the standard of living.” 


—From the President's ot 


ASSETS UNDER ADMINISTRATION 
$818,000,000 
(Up $29,000,000) 


FINANCIAL STATEMENT 
for the year 1944 


» s « $2,961,029 
2,242,490 * 
718,539 
273,588 
444,951 
320,000 


ey sand ead Pea 
CHARGES ,. ee ’ . 


PROFIT: ; 
( Before taxes) 


' TAXES « » 


uebec’s Mines Produce Strategic War Metals, 
- 





Are Expected to Give Employment in Peace 


During the past three decades, 
Quebec’s mining industry has ex- 
panded sharply, with value of 
production increased _ tenfold. 
During the war, mining produc- 
tion -has been stimulated by the 
urgent need for certain metals. 

' Value .of mineral - production 
reached a peak level] in 1942 of 
approximately | $103.5° millions. 


Since then, due to labor short-. 


ages, there has been a decline, 
but output is still well above 
average pre-war level. 

In recent years the mining in- 
dustry in Quebec has changed in 
various ways other than in total 
production. At the close of the 
last war, ‘the mineral ‘output of 


the province was almost wholly | | 
confined. to the so-called non-j. 
metallic products, and in total) | 
value, excluding such -building| © 


materials as stone, cement and 


sand, amounted to only $18 mil- * 


lions, Of this total, the value of 
asbestos alone was $11 millions. 
At that time the output, of metal- 
lic minerals, such as copper, gold, 
silver, etc., was relatively unim- 
portant. 


Metal Output Up Sharply * 


But-.in recent years, production 
of metals has represented’ or 
25%. 


During the war, mining opera- 


tions in Quebec, as in other prov- 
inces, have been concentrated on 
those products for which there 


Although other countries or 
provinces may have'‘a larger an- 
nual mineral production than 
Quebec, few can equal the tre- 
mendous rate of growth in the 
industry in this province. 

Of outstanding importance is 
the province’s “Valley of Gold,” 
a fabulous 100 miles of gold-bear- 
ing area stretching from the “On- 
tario border out through Siscoe, 
Rouyn, Cadillac, Malartic, Bour- 
lamaque, and Pascalis Townships, 

Has Rich Ore Belt 

Practically all of Quebec’s pro- 
ducing metal mines are within 
this 6,000-square-mile area—100 
miles long and 50 miles wide. 
During the last war, the gold 
deposits of western Quebec were 
almost wholly neglected despite 
‘|the promising appearance of 
many discoveries and their fav- 
orable geological setting. Pro- 
duction in those years consisted 
mainly of nonmetallics and min- 
eral material. 

Since that time, the picture has 
changed completely, with metal- 
lies forging rapidly to the fore. 

During the period after the 
last war, Edmund Horne staked 
several claims in Rouyn Town- 





- , ship. Noranda Mines acquired 
God'was the Canadian export, fishermen in search of cod the Horne claims. Within six 
the earliest : ers'of North America. Cod sales still account | years the Horne discovery had 


“for more than half the total value of Quebec's fisheries, which 
hes more than doubled. during war years, to well over $4 millions. 


become one of Canada’s leading 
copper and gold mines, 


Gold-Copper Ore Found 


has’ been a special wartime need, 

In ‘the early, part of the war, 
gold production. was relatively 
important, and there was every 
encouragement to ‘increase. out- 
put. Following the Hyde Park 
agreement, gold production was 


40,000 
50,000 
34,951. 


(Paid I February, 1945) 


PENSION FUND. « 
( Special contribution ) 
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CAPITAL, RESERVES and ovat ee 


areas, and: to cain a aiae! of 
peat bogs to assist in development 
and pe: of mineral de- 
posits. 

Only a small area of the prov- 
ince so far has been explored for 
minerals... Thus, the potentiali- 
ties for mineral. .development 


is brought.in from South Amer- 
ica, but the processing, or smelt- 
ing, is done in this province. 
Enormous amounts of power are 
used to make metallic alumina, 
which in turn is converted into 
aluminum. Quebec is now a major 
centre in world production of 


This success increased interest 
in the region, and started a new 
era in the province’s metal min- 
ing industry. The Rouyn-Hurri- 
cana district was developed with 
21 mines yielding copper, gold, 
silver, zine, iron pyrites and sele- 
nium, and many others have since 


$7,594,154 


“Appreciation on the part of the public of the value of trust 
company services grows as the problems in connection with 
investments, income taxes, succession duties, and estate 


administration, become increasingly complicated and onerous. 


This wider recognition of the importance of the services we: 


perform and the security we offer, coupled with the ever- 
changing regulations and conditions that beset us all, are 
causing more and more people to turn to trust companies as 
specialists in these matters.” 


—From the General wwe address. . 
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TRADE- TRAN SPORT- TRAVEL 


A Complete Seivise 
In these Essentials 
is offered by 


GUY TOMBS LIMITED 


(Established 1921) 
1103 and I111 Beaver Hall Hill, Montreal, | 


The maintenance of Canada's wartime prestige, production and employment 
depends overwhelmingly on our development as a world trading nation. 





considered ‘less urgent, and. man- 
power and other restrictions have 
had the effect of reducing output. 
Production of copper, asbestos 
and certain other metals, how- 
ever, has been well maintained. 


Some Decline This Year 


During ‘the ‘first 10: months of 
1944, Quebec’s» asbestos produc- 
tion totalled 348,842: tons com- 
pared .with 391,678 tons. in. the 
corresponding 1943 period. Gold 
production declined as it had in 
previous years, this time to 2,461,- 
713 fine:ounces:from 3,120,761 fine 
ounces ini 1943." ‘Nickel ‘produc- 
tion,.due‘to manpower:shortages, 
dropped: to 230;558,159 1b. from 
240,839,227 lb. Silver: output at 
11,126,938: fine. ounces showed .a 
decline from the 14,714,006 total, 
in- previous years. | 
_ Among: other important prod- 
ucts, copper production declined 
to 459,980,119 lb.. from.479,944,638 
lb., while zine output dropped to 
437,571,667 1b. from 512,102,426 Ib. 
In most other: mineral products, 
pee were declines also. 

e ‘Quebec Government is 
‘eee to mining to play an im- 
portant role in postwar rehabili- 
tation,, - At present, a program 
is being’ ‘developed to encourage 
interest\in mining, ‘as.soon as the 
end of the war permits greater 
attention:to development work. 

See Postwar’ Possibilities 

The . Quebec. Government is 
counting on aggressive encour- 
agement of exploitation of the 
province’s natural resources to 
provide much employment, when 
production in war plants is ended. 
Also it has in mind’ aid to re- 
turned service:men. who. wish to 


ij enter the mining industry. 


Among specific. undertakings 
will be the reopening of the train- 
ing school at Val d'Or. This sehool 
has been closed down recently, 
due to the war. The province 
plans to expand its program of 
training men for prospecting 
work, 

In addition, the province in- 
tends to‘add more mining experts 
to the permanent staff of its De- 
partment of Mines. - Already sev- 
eral more geologists have been 
added to the staff, and others 
will be added later. 

Although. prospecting activities 
have ‘been hampered in recent 
years, there has been much more 
activity in this direction in the 
last several decades than at any 
time previous in the history of 
the province. By the end of 1944, 
some: 20,000 mining claims had 
been: staked in Quebec as com- 
pared with less than 1,000 in 1915. 

Seek Uniform Laws 

The Provincial Department of 
Mines has been active in attempt- 
ing to- obtain: a- uniformity. of 
mining laws among the. prov- 
inces, Provincial Minister of 
Mines’. Jonathan Robinson has 
been holding discussions with On- 
tario. officials with a view to 
reaching ;an agreement, -particu- 
larly with Quebec's ‘largest Cana- 
dian neighbor. 

To Extend Survey Work 

Among measures for the future 
will be. extension of geological 
mapping .and.study of mineral 
districts, with a view to opening 
up new fields for prospecting and 
mining. ‘Also. various known 
mineral deposits will be studied 
and mapped in detail. — 

The province is planning, in 
connection with its postwar high- 
way improvements program, to 


build’ ‘new - toads . inte- mining 


‘ 


ins Quebec have hardly pees aluminum, come into operation, 


scratched. . x. During the first year of the last| The ores in Quebec’s gold dis- 
‘Aluminum: Forges - Ahead. war, Quebec’s mineral produc-|trict are copper bearing, and 
Although not strictly a mining | tion was less than $12 millions. | thus with expansion in gold pro- 
project, the. processing of baux-/|In the first four years of this war | duction the output of copper has 
ite’ ore in Quebec has become a | production reached $85 millions, | shown an equally rapid growth 


major economic activity. The'ore!an increase of 1,650%. The trend in gold and copper 
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uebec is a $884,000,000 


market 








payroll 


In 1943 the approximate total pay- 
| roll for the Province of Quebec was 
$884,000,000. Of this amount, by 
far the largest percentage was paid 
to people living within the Montreal 
retail trading zone. 


To. reach. these: potential buyers, you 
must obviously use La Presse, the news- 
‘paper that‘ has dominated this tremen- 
dous market for the past 60 years. 

Significantly enough, 150,960 of La 
Presse’s total circulation (Canadian daily 
edition) of: 206,743 is concentrated 
within the sales-rich Montreal area. 
(Saturday. La Presse, 154,288 out of a 
total of 240,780). No other newspaper, 
daily or week-end, gives you such bal- 
anced coverage of the Province of 
Quebec market. 


All dirculation figures, daily average for January, 1945. 


.|118 million pounds, and produc-|new districts now under devel- 
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production since 1926 has been/|the war. aaa 
exceedingly rapid. From an out-| After the present war, with, 
put of less than 2.7 million | provincial government ' 
pounds in 1926, copper alone has | agement it is expected that | 
grown to well over 100 million| ing activity will be extended 
pounds at the peak. In the pre- | various other parts of the 
war year 1939, output totalled|ince as well as to the rela 


tion has been even higher during | opment, 
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WINNING THE PEACE... 


energy and brains which 

have transformed this nation 

into @ major war producer 

will be more than a match for 

ml the un- 
opportunities—of 

Jur greatest asset will con- 

t men of ability, 


give me Canada every time, } like tbe way 


we do things in Canada «ih wthe: way we. ae 


think. You have. 0. go overseas fo. eile , 


what a really swell ‘country we’ ve gots ‘And 
we'll have plenty to, do when:thisd gover eee 


building. cars “sith, tefrigerators jana homes 
for ourselves. . -- helping the world get back 


on its feet. “Candie will: be a busy place 


when Victory is won!” 


- pe teak 


Sale 
yet He) 


The Telephone Talks the langiage 
of the Quebec Market 


Singe the war began, over 70,000 Bell Telephones 
have been added in the Province of Quebec. This: 
growth reflects only faintly the giant contribution. the | 
Province is making to the. national war effort. Ht: 
emphasizes the importance.of the Quebec market. fs te 


Pe 


‘But this constant demand for service has. called, 
spare telephone facilities into use, and the. fact that 
telephone materials are also war materials has prev 
the construction of adequate new telephone p : 


_ Early in 1942, the Wartime Prices ant Trade. eee 
wisely issued an order requiring, sharp. limitations. on... 
telephone installations. As a regult, ‘the. number of 
telephones- added since then has, fallen far: aes 


earlier levels. 


ear ae aa 


yNow i in 1945, telephone users aré sill bein a 7 
av non-essential telephone call te be as ce 
as i possible when they do call. * 


Fewer and shorter calls Pea he tel ih A fi ak 
serve you better while it carries the oud of, wat as 
messages. / 


Quebec's handicrafts are undergoing these days a “revival expected to intensify 
the war, are looked to as a source of cultural development and of steady 


and congenial employment. 


Gucheo’s Home Handicraft Industry 


ource of Pride, Cash and Culture 


Unique in Canada is the ambi- 
tious program that the Quebec 
Provincial Government has been 
fostering, in developing handi- 
craft work throughout the rural 
sections of the province. 


The program has several aims. 
It is expected to develop greater 
self-sufficiency among the rural 
sections. It represents a far- 
sighted effort to preserve the an- 
cient crafts and arts of Quebec, 
and also to render rural lifé more 
attractive: and spiritually more 
satisfying to the citizens. In addi- 
tion, it has developed an industry 
that brings. a cash revenue of 
many hundreds of thousands an- 
nually to farm workers and resi- 


>?) i dents of small communities, and 


is important as a tourist attrac- 


» t tion, 


Would Halt Move to Cities 


It had been found that lack of 
cultural benefits was one of. the 
reasons for the steady drift to the 
cities’ from the farms. It was 
argued that encouragement to 
handicrafts would enrich local 
culture, 


Fireside industries, whose de- 
velopment has been encouraged 
by the Provincial Government, 
already have. been returning cash 
revenue, cultural satisfaction and 
enjoyment to farmers, and are 
now being looked to as an import- 
ant factor for future rehabiliation 
work. 

In the postwar years, it is bas 
lieved, many a housewife from 
the city will,find a means of self- 
expression and an outlet for in- 
genuity and interest in the crafts 
that can be carried on at home. 

Not only in rural regions, but 
in the cities also, handicraft work 


is developing as a hobby, and 


sales have moved up into the six- 


| figure. mark, 


Samples of Quebec work have 
been displayed recently in the 
United States and in South Amer- 
ica, where Quebec home crafts- 
manship has attracted increased 
interest with the shutting off of 
shipments of such products from 
Europe. 

The movement in Quebec was 
launched in 1930. A government 
school’ was opened to train in- 
structors for rural communities. 
In a short time, the number of 
looms alone in the province rose 


‘to 60,000 from 2,000. Only. 10,000 


spinning wheels were used 15 
years ago. Now there are 10,000. 


New Sales Outlets 
At first,-work of the rural com- 
munities was shown only in Cana- 
dian Handicraft Guild Shops in 
the larger cities. However, habi- 
tants also made considerable sales 


4 to tourists by hanging samples of 


their work along the highways 
outside their farm homes. In more 
recent years, government-oper- 
ated handicraft counters have 
been operated, and lately some of 
the larger stores have shown in- 
creased interest in displaying 
local work. 

In using commercial outlets, | 
there has been in the past the 
problem of convincing the big 
merchandisers that encourage- 
ment of handicraft work wouldn't 
be cutting into their own business 
activities, but there has been an 
increasing tendency in the city 
stores to offer fair prices for hand- 
woven linens, knit goods, carved 
figures, pottery, ship models and 
similar articles in order to cul- 
tivate rural good will. 

Closer community organization’ 
and supervision have been helpful 
in ensuring a higher standard of 
goods: Much of the distribution 
has been handled through wom- 
en’s organizations, church groups 
and similar bodies. 

One large Canadian depart- 


manent counter to display Que- 

bec handicraft work. Another big 
merchandiser has become an im- 
portant buyer of this work. In 
Yact, sales are expected to move 
up above the $1 million mark 
annually soon. 

One of the best supply sources 
of homecraft work is the rural 
housewife, who is willing to work 
hard for relatively low return to 
get a personal income of her own 
for reasons of pride and personal 
independence. 

In Beauce County there has 
been an outstanding development 
in homecraft work and self-suffi- 
ciency. Beauce has fine clay de- 
posits, and this had aided devel- 
opment of a local pottery indus- 
‘|try. Building experts have been 
teaching school-age boys how to 
build their own homes. Others 
teach how to farmh, how to raise 
sheep for wool, about growing 
flax for linen, The Beauce County 
work is partly experimental, and 
will be extended to other rural 
sections of Canada if it proves 
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ment store now maintains a per- | successful. 


Sun Life of Canada 


yesterday os. today... tomorrow 


j 


‘Tue Sun Life of Canada is an insti- 
tution of Public Service conducted in 
the interests of its policyholders. Such 
was the purpose of its founders in 1865, 
a purpose which has been proudly main- 
tained through nearly eight decades of 
continuous development. And such 
will be the purpose that will guide the 
destiny of this Company in the gener- 
ations yet to be. 

The premiums paid by its more than 
one million policyholders go into a com- 
mon fund operated for their benefit. It 
is out of this fund that policy obliga- 
tions are paid as they become due. The 
savings resulting from efficient mana- 
gement, apart frem a very small 
shareholders’ interest, go entirely to the 
policyholders. Each individual policy- 
holder. has an interest in the common 
fund according to the particular form 
of contract he holds. ‘The relationship 
of the Company to its policyholders is 
in the nature of a trusteeship under 
which the Company agrees to carry 
out its obligations with the money 
entrusted to its care. The assets of a 
life assurance company represent the 
funds accumulated from the premiums 
paid by the policyholders. It is the 
responsibility of the company so to 


manage these funds as to ensure the 
faithful carrying out of every oblig- 
ation, and to endeavour to furnish life 
assurance at as low a cost as possible. 
The insurance laws provide ample safe- 


guards to protect the interests of the 


policyholders and to assure sound ad- 
ministration. 

In the past year, the new business 
secured by the Sun Life of Canada 
amounted to $26,323,142. The assur- 
ances in force increased by $139,107,959 
and now total. $3,312,525,426. The 
benefits paid. during. the year were 
$80,582,921, which brings the total 
amount paid since” the founding of 
the Company to $1,710,446,363. The 
Company’s activities during 1944 give 
ample evidence of its continued pro- 
gress. The business ‘and the assets of 
the Company have increased, and sub- 
stantial ‘additions have been made to 
surplus and other funds to further 
safeguard policyholders’ interests. 


; ox, 
ee 
President and Managing Director 


SUN LIFE -ASSURANCE COMPANY OF CANADA 


A copy of the Annual Report for 1944 will be mailed to all policyholders, 
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“Manufacturers of textiles for 
Canada and Allied Nations” 


Whether it be for training in Canada, or for air,:land or sea 
fighting in the far-flung battle areas of the world, Granby 
Elastic Web of Canada Limited is glad to be helping the 
men of the Allied forces in their fight for Freedom. 


GRANBY ELASTIC WEB OF CANADA LTD. 
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Draws New 


|\Great Power Expansion 


Industries 


Wartime Increases Lay Basis for Expansion 


War 


‘Key to Quebec Province’s rapid 
industrial development during 
the past several decades has been 
the pfovince’s wealth in water- 
power, which has permitted pro- 
duction of large quantities. of 
electricity at low cost. This 
asset has attracted particularly 
those industries to whom low- 
cost electricity is important, such 


as the pulp and paper industry 


and the nonferrous metal indus- 
ty. wy 

So ample have been Quebec 
electric power resources that the 
province has’ been able to sell 
substantial quantities of electric 
power to neighboring Ontario, 


||| and contribute to the industrial 


development of this ‘province, 


Durjng the war Quebee’s power: 


resources have been particularly 
valuable, enabling Canada to step 
up manufacturing production 
sharply to meet war needs. They 
have been largely responsible for 


‘l’} the fact that Canada has become 


the main supplier to the Allied 
Nations of aluminum and certain 
other important war materials. 

At the start of the war the pri- 
vately owned power companies in 
Quebec had developed power 
production beyond immediate 
needs so as to be prepared for 
any emergency. / 

This has proved of tremendous 
value to the United Nations in 
the war. 


Production Increased 55% 


Quebec has diverted well over 
2 million horsepowe? of hydro- 
electric energy to direct war pur- 
poses. This is more power than 
available in all the rest of Can- 
ada, outside of Quebec and On- 
tario. It is nearly 25% of all’ de- 
veloped power in the Dominion. 

During the war. the power re- 
sources of Quebec have been 
diverted to the one aim of helping 
in the war program. Production 
of electricity in Quebec has in- 
creased around 55% during the 
war, as against 35% in three 
Prairie Provinces, 31% in British 
Columbia, nearly 30% in Ontario, 
and over 20% in the Maritimes. 
This ‘increased production Has 
been due largely to further’ ex- 
pansion of turbine installation. 

The increase in electric power 
plants during the war will leave 
Quebec with a fairly large power 
surplus when war heeds subside. 
One advantage of this is that. the 
quantity of electric power avail- 
able at low cost is likely to attract 
new industrial developments to 
this province. 

Meanwhile, the power surplus 
is a potential liability for a time. 
However, the situation may not 
be as serious as it would appear, 

For instance, it is quite possible 
that the huge Shipshaw develop- 
ment may be closed down for a 
while after the war. This devel- 
opment was financed by the 
United States Government, al- 
though title rests with a Canadian 
company, the Aluminum Co, of 
Canada,.The project was launch- 
ed in order to make available 
sufficient power to permit pfo- 
ducti6n of aluminum on the scale 
desired by the United Nations in 
the war. 

The Shipshaw development 
has a capacity of 1.2 million 
horsepower. It is more than 
double the size of the next largest 
development in Canada. 

By the beginning of 1944 the 
power plant expansion in Quebec 
had been largely completed. Ad- 
ditions in 1943 had included in- 
stallation of a new 44,000 h.p. 
unit at Rapide Blanc by Shawini- 
gan Water & Power Co. and a 
44,500 h.p. unit at La Tuque. 


Further Increases in 1944 


In 1944 the Quebec Hydro- 
Electric Commission (formerly 
Montreal Light, Heat & + Power 
Consolidated) devoted ‘attention 
to improving flow and head con- 
ditions by dredging operations ‘in 
the Beauharnois Canal, as well as 
providing the necessary excava- 
tions for the future ship channe 
in the canal. The Aluminum Co, 
of Canada made final transmis- 
sion line switch connections and 
it improved the ground around its 
power station. Shawinigan Water 
and Power Co, undertook exten- 
sions to its rural electrification 
system, and is making further 
extensions in 1945,» fo 

On the Southern Canada Power 
Co.’s. system, the 13,200-volt 
transmission system from Sher- 
brooke, feeding the East Angus, 
Sawyerville district, was equip- 
ped for operation at 22,000 volts, 
A 50,000-volt, regulator of large 
capacity was installed at St. 
Cesaire to improve supply condi- 
tions in the St. Johns, Farnham 
area. Other smaller extensions 
were made. es 

The Pembroke Electric Light 
Co, and the LaSarre Power Co. 
also made minor additions to 
power installation. j 

The Quebec Streams Commis- 
sion, which contnols 28 reservoirs, 
reconstructed the Mitis Dam and 


4 


of Power-based Industry in Quebec After the 


Lake Morin, Dams also were com- 
pleted on small lakes in the 
North River drainage for storage 
purposes, st: 
Ani nt factor in increas- 
ing quickly available power for 
wat’ purposes was action of the 


Dominion Government in putting | 


into effect power regulations. In 
addition the power companies co- 
operated ‘closely so as to make 
maximurn use of all power avail- 
able. This’ was particularly im- 
portant in the early years of the 
war. * a rae. . 


_ . Staggered Hours Helped 
Working hours in certain indus- 
tries; : comstimers of power, 
were staggered ‘to release ener- 
gies for war purposes. Power 
systems were interconnected. 
Commercial use was restricted 
and domestic users were also 
asked to save electricity. Water 


erected a dam at the outlet of 
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As the Province’ ‘of ‘Quebec is a. Pillar. of 

Confederation — so Bonds of the Province of 

Quebec are an Essential Part of Any Well- 
Balanced Investment’ Portfolio. . 


storage reservoirs were built or 


increased in capacity. 

‘By these and other means the 
industry was able to make avail- 
able a large block of energy with- 
out actually adding to productive 
capacity. Increase in power 
plant facilities, however, was 
necessary. 

The huge St. Maurice Power 
Corp, development, started be- 
fore the war, came into produc- 
tion in 1940. Later a new unit 
was added to this plant, and Sha- 
winigan added to its facilities. 
the Aluminum Power Co, under- 
at Chute-a-Caron was improved 
and new units installed. Finally, 
the Aluminum Power Co. under- 
took the huge Shipshaw develop- 
ment. Annual increase in plant 
capacity has been above 400,000 
horsepower up until recently. 

At present total poaver installa- 
tion is well above 1939. Latest 
complete report available, for the 


‘year 1943, shows turbine ins{alla- 


tion on Dec. 31, 1943, in the prov- 
ince of Quebec at 5,847,322 horse- 
power. Turbine installation for 
all of Canada was shown at 10,- 
214,513. Quebec is producing 
over 50% more kilowatt hours of 
electrical energy than in 1940. , 

Present production in Quebec 
Province is more than was pro- 
duced in all Canada just a few 
years before the war. 

For the first 11 months of 1944 
production by central electric sta- 
tions in Quebec exceeded 21,450,- 

(Continued on page 29) 


The Province of Quehec has always honoured all 
its obligations and-will at all times continue to dogo. 


HON. ONESIME GAGNON, :P.C., K.C. 


Provincial Treasurer. 
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BEACH HEAD-LAUZON,; P.Q. 


Long before the invasion beach heads were established there was intense activity on 
beach heads here in Canada. At Lauzon, P.Q..in the Davie Shipyard, .Canadian 
workmen toiled day and night, summer-and winter, building, repairing: and recondi- 
tioning the ships needed to carry supplies to the fighting fronts. 


Since October, 1940, from the Davie.yard alone better than a ship.a month has been 
| ~ launched. These include 10 Corvettes, 
6 Diesel (Twin Screw) Minesweepers, 
19 Cargo Ships.(10,900 tons}, 12 
Frigates, and 5 Transport Ferries. 
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What makes this record more grati- 

fying is the fact that:it. has been done 

over and above the regular opeéra- 

tions of the Davie yard — mainten- 

ance and repair work to keep in top 

condition ships that would otherwise 
-.' «be unfit for service. 


Success on the beach 
* head at Lauzon has helped 
' attain success on the 


beach heads in Italy and 


France. 
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y S11 Place 4’ Armes 
MONTREAL & 


HOWARD W. PILLOW 
President 
CHARLES G. COWAN * 
Viee-Pres. & Men. Dir. 


1110 Montreal Trust Bidg. 
TORONTO 


G. HAROLD BURLAND 
Sec.-Treas. 


Buy War Savings Certificates and War Savings Stamps 


GOVERNMENT 
MUNICIPAL 
CORPORATION AND © | 
RELIGIOUS INSTITUTION 
SECURITIES 


Socitté Genérale de Finance, Ine. 
(GENERAL FINANCE CO, INC.) 
Investment Dealers 
57. St. James St.:W., Montreal 
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War Industry Centre 


Developed at Sorel 


100-acre Shipyards, 


Drydocks, Steel Plant 


Have Provided Wide Range of Military and 
Naval Equipment for the United Nations 


At the junction of Canada’s St. 
Lawrence and Richelieu Rivers, 
practically on: the, doorstep of 
Montreal and certainly on the 
front path to that great port, 
stands the industrial city of Sorel 

. a city almost unique in its 

diversified. specialties of ship- 
building, ship repairing and steel 
making. - : 
_ Sorel, situated in the Province 
of Quebec, Canada, has been in- 
timately connected with, ship- 
building in Canada since the days 
of wooden sailing véssels. It has 
also had excellent experience in 
the making of high-grade steels. 
In the last few years it has ex- 
panded erlérmowsly in both indus- 
tries with the rapid growth of 
Marine “Industries, Ltd, and its 
associate company, Sorel Indus- 
tries, Ltd, cae a 

The 100-acre’ shipyards of 
Marine Industries have been the 
cradle of many important ship- 


_| building an® repairing improve- 
ments. 
world’s largest and longest end- |, 


In those yards is the 


haul marine railway, used not 
only to dry dock’ships for repairs, 
but also to transfer and launch, 
from eight separate berths, ships 
up to 12,000 tons dead weight. 


Pioneered in Welded Ships 

The 38 1b. links in the huge 
steel chains, which operate 
Marine Industries’ marine -rail- 
way, were made by Sorel Steel 
Foundries, Ltd., another associate 


company. Chains of this size had 


never before been cast in Can- 
ada. 

In those yards was born ‘the 
first Canadian-built all-welded 
ship and the aluminum patrol 
vessel . . . forerunners’ of the 
lighter, faster, more economical 
vessels of the future, - From those 
yards, backed »bya completely 
equipped machiné shopiand a 
wealth ‘of experience), has” gone 
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out a constant succession of 
10,000-ton cargo ships, naval fight- 
ing and’ base supply vessels, 
patrol ships, oil tankers, tugs, 
lake vessels and dredges. 


Under construction-in those 
yards now, amid all the other 
ships a-building for war and 
peace, is the new ice-breaking 
railway car ferry being built for 
the Canadian Government for.use 
in the Northumberland Straits to 
eonnect the little Province of 
Prince Edward Island with the 
mainiand of Canada. When it is 
completed it will be the largest 
and most powerful ice-breaking 
car ferry in the world, of ex- 
tremely sturdy construction to 
beat the heavy winter ice condi- 
tions it will meet; with its power- 
ful Diesel-electric machinery and 
its accommodation for 19 railway 
cars and 60 automobiles or buses 
it is the largest single ship order, 
in dollar value, ever placed in 
Canada. 


Made Ships for Arctic 


Among other advancements in 
shipbuilding at Sorel was the 
construction of two welded steel 
tugs for radium carrying in, the 
Arctic, which were then cut up 
and shipped more than 3,000 miles 
by rail, sleigh and tractor to 
Canada’s far north Athabasca 
and Mackenzie Rivers. 


The ship repair yards of Marine 
Industries, Ltd. has among other 
equipment a mighty “shear leg” 
with a lifting capacity of 150 
Aons and an outreach over! the 
dock of 54 ft. This equipment 
is especially useful for installing 
main engines and boilers as well 
as loading and unloading heavy 
objects. 


From Sorel each month come 
more than 4,000 tons of highest 
quality alloy steels inthe form 
of ingots, billets, light and heavy 
forgings and finished machined 
parts of every size and shape. 
More than 2,000 machines are 
housed in its buildings, spread 
over 52 acres ... linked by 
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.» Or helping a soldier feel at home 


¢ When he's back on furlough, three words, Have ¢ Coke, bring a soldier's 

earlier life back to mind .. . his days after school or after work, with the 

gang and with his girl. Ice-cold Coca-Cola holds a warm and friendly place 

» in Canadian life. And it should have a spetial place in your icebox at home. 

Wherever Canadians go, Coca-Cola stands for the pause that refreshes— 
has become a symbol of our friendly way of life: 
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THE COCA-COLA COMPANY OF CANADA, LIMITED 
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Quebec F ish Production 
Expands During War 


Quebec’s fisheries have taken | end of 1942 was more than $3.5 
on increasing importange during | millions. 
the war, due to the demand for 
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fishing now rest with provincial 
authority, although the Dominion 
Government has retained certain 
prerogatives concerning conser- 
vation and reproduction offish. 
The Provincial Government de- 
rives an annual revenue from its | been contributing well over $300,- 
fisheries of nearly a quarter of a 
The province’s fisheries are| Million dollars, and has done 


obal 


-the p 
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You naturally hear Coca-Cols 

called by its friendly abbreviation 

fm “Coke,” Both mean the quality 

m product of The Coca-Cola Come 
pany of Canada, Limited. ne 


Saguenay. Cod represents more 
than half of the species sold 
Other important catches are ldB- 
ster,. herring, salmon, mackerel 
and smelt. 

The Provincial Government has 


000 a year to help the co-opera- 
tives, including financing of freez- 


Canadian foodstuffs for military | numbered among the most exten- | much to encourage development | ers and icehouses. Much of this 


and civilian populations, in Allied | sive in. the world. Before 1922, | 0f the industry through financial 
aid for the establishment of co- | shore of the Lower St. Lawrence 


countries as well as in Canada. the Provincial Government 
Despite the labor shortage, the | shared the supervision of its sea 
value of Quebec’s fisheries has | fisheries with the Dominion Gov- 


operative societies. 


Sea fisheries are by far the most 


activity has been along the north 


and around Gaspe. ° 
More >than 80 establishments 


in the province prepare fish, and 
value of production is consider. 
bly. in excess of #1, milljon a 


more than doubled during the | ernment, but arrangements in| important part of the Quebec in- 
war years, to well over $4 mil- | that year ended dual jurisdiction, | dustry, with sea fishing mainly 
lions. Capital investment in the |handed most authority to the | centred in the Gaspe ee 
| Quebec fisheries industry at the| province. Permits for coastal! Bonaventure County and:part of. 


several miles of private railway 
track and with water-shipping 
facilities literally at the frortt 
door. 


During the war, at Sore] 25- 
pounder guns and carriages as 
| well as large naval guns have 
been made. In fact, it is the 
only artiliery manufacturing cen- 
tre in the western hemisphere 
Awhere work begins at the scrap 
pile and ends with the finished | 
fighting weapon, mounted and 
ready for use. 


After the war, Sorel Industries, 
Ltd, plans a multitude of, peace- 
time uses for its new facilities. 
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Wood Is A Material Of Vast 


|Quebec Plans To | : | 
sake Boom Last Industrial Importance 


(Continued from page 18) 

are plans for construction of 
wharves, highways, bridges, 
aqueducts, sewer systems. «Con- 
siderable. attention will be given 
to extending the highway net- 
work, not only for its importance | 
in giving employment but also | 
to provide an added inducement 
in development of the tourist 
business. 


‘Plan Technical Schools 
The province plans to give 


The findings of our scientists have created multifold new uses for 


our forest products. 


Already, wood provides shelter, warmth, clothing and even feed. 

— When cellulose and lignin yield all their secrets, wood will have 
Se become more versatile, 

dominantly French, and here, 

your potential customers speak in 


Today smart advertisers know 
there is one weekly French- 


language paper that can reach Lumber, paper, plywood, plastics and fabrics are some of the ways 


the vitally important ‘able-to-buy’ 
urban markets of the Province 

directly — without 
wasted effort! 


LE PETIT JOURNAL’S circula- 

tion is centered in the 25 key 
cities of Quebec where 70% of 
, the province’s retail trade is car- 
_tied on. 

These urban markets are pre- 


j 


LINEAGE 


1944. 


French .. . think in French . . . 
and BUY IN FRENCH . . . and 
in these important markets, LE 
PETIT JOURNAL'S CIRCULA- 
IS STEADILY INCREAS- 
G. ’ 


If you want to get your message 


to the Quebec market, your best | 
bet js LE PETIT JOURNAL, the | 
weekly 


world’s largest French 
newspaper. 


‘ 
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CIRCULATION 


848,839 | 


-| to give work to many. 


more attention to education, par- 
ticularly encouragement to tech- 

nical schools, to develop high | 
skill among Quebec artisans. 

Educational work will include 

not only forestry and mining, but 

also homecrafts, to make the habi- 
tant, or rural dweller more self- 
sufficient. 


A révival in mining is expected 


Also there will be increased 
attention to aviation develop- 
ment. The war has given Quebec 
several large airports, and there 
are other fields in every region of 
the province. 


The outlook for aircraft. plant 


in which wood is now commonly used. 


Considering the vast areas of potential forest —— 262,000 sq. miles 


factor of our peace-time prosperity. 


— in our Province of Quebec, and the wise administration presid- 
ing over its conservation and proper utilization, we may confidently 
look to the coming era in which wood will assert itself as the major 


In their fight to safeguard our forest resources against the inroads 
of their natural enemies such as: fire, insects and diseases, our forest 


organizations must rely upon the loyal and active co-operation of 


Decembor, 1944. 
everege per issue’ ? 
162,162 Copies 


the public. All classes of citizens must generously lend a hand and 


Study. 
these facts 


85% of Le Petit Journal's 
“circulation is in the fol- 
; lowing centres: Montreal 

Island, Quebec City, Three 

Rivers, Chicoutimi, Riviere 

du Loup, Montmagny,’ 

Levis, Grand'Mere, Thet- 

ford Mines, Victoriaville, 

Sorel, Drummondville, © 
Joliette, St. Hyacinthe,. 

Jonquiere - Kenogami, 

/. Sherbrooke, Granby, St. 

Jean, Valleyfield, Shawini- 
“gan, La Tuque. St. Jerome, 

Rouyn and Hull. 


- 


1943 - - ~ - = 651,984 
| INCREASE - 196,855: 


‘activity must depend on Domin- 
ion Government encouragement 
to a considerable extent, but Que- 
bec is Planning on increased use 
of aircraft to open areas, hitherto 

’ | largely inaccessible and where, it 
is believed, mineral and other 
natural resources can be devel- 
‘oped. 

Quebec will have, after the 
war, ah abundance of low-cost 
power — including the huge new 
Shipshaw development with in- 
stalled ‘capacity of 1.5 million 
h.p. This low-cost power is being 
counted on to accelerate new in- 
dustrial activities. In fact,’ a 

a: ee weenie: of en vt already are 
Ss Pee Pa ort eee ‘| slated to start up, after the war, 
Onterio Representetive, J. McGORY, 21 King Sreet Beat, Toronto,’ i many financed by capital that has | 
eee ae Re hoe Europe and expects to 
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abide scrupulously by the regulations governing forest protection. 


LET US KEEP OUR FORESTS ALIVE 
SAVE THEM FROM FIRE 


The Department of Lands and Forests 


Avila Bedard, 
Deputy-Minister. 


MEMBER A.B.C.. i 
, Hon. John S. Bourque, 
Minister. 
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Buyers 


- In Quebec City the Eng- 
lish-epeaking community 
includes key-men in indus- 

_ tries, a gtoup with above- 
average earning power; 
leaders in the social, in- 
dustrial and financial life 
of the City. A group which 
sets the standards and in- 
fluences the buying trends 
of the whole area. 


' The Chronicle-Telegraph, 
published since 1764, is 
the only daily which thor- 
oughly covers this valu- 
able market. 

For a thorough job in Que- 
bec’s able-to-buy market 


plan your 1945 and post 
war schedules to include 


the Chronicle-Telegraph. 


Net Paid Circulation 


@ months ended Sept. 30, 1044 
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(Quebec’s Industries Now Give Employment 
To One Third of All Working Canadians 





Of all the workers employed’ in 
ponies industrial firms report- 
| ing to the Dominion Bureau of 
| Statistics, néarly a third—583,935 
fout of 1,887,673 last November— 
are located in the Province of 
Quebeé. 

Each week, these employees 
earn moré than $18 millions— 
average just under $31 a week. 

In comparing thése figures with 
those of other areas in the Do- 
minion, it should be remembered 
that many of Quebec’s manufac- 
turing industries give seasonal 


‘employment te workers not en- 


tirély. dependent on their earn- 
ings from these sources: to small 
farmers, for example, who work 
in the wo6ds.in winter, There is 
a@ second feason; too, why these 
figures somewhat understate the 
pay picture for the Quebec house- 
hold. With larger families, there 
are more contributors to the 
family buying power: on a “pay- 
roll per family” basis, Quebec 
stacks up very well. 

Iron and Steel Earnings High 

Highest earnings of Quebec em- 
ployees are found in the iron and 
Steél industry, where average 
weekly pa is nearly $10 above 
the average for all industries. 
Other leaders ate transportation, 
mining, communications and pulp 
and paper: and these four indus- 
tries alone émploy more than a 
third of all Quebec’s workers. 

Recently, figures on employ- 
mént everywhere have shown a 
downward trend, and Quebec’s 
aré no ex¢eption: but employ- 
ment is still very high. On Nov. 1, 
the DBS employment index for 
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Every winter sport 
you could possibly 


wish for eee and et 

your doorstepé 
Fast downhills to challenge experts . « 
gentle slopes and snow-laden trails for 


beginners. Famous Snow Eagle Ski 
School . .. skating . . . Siberian: dog 


teams. Accommodation and cuisine ia - 


the famous ‘‘Gray Rocks’ way”. 


LAJOIE, ROBITAILLE & CIE 
-Limitée 


Valeurs de placements 


60 St. James Street, West 
MONTREAL 





When in Quebec Stay at the 


CLARENDON HOTEL 


Knbn 0 newspapermen throughout the world 
as the home of the "Clarendon Commandos" 


This hotel 
world's 
Correspondents during 
Quebec Conferences. 


was 


host to the 
leading Newspaper 
the 


200 ROOMS WITH BATH 


FRENCH CUISINE 


Five minutes from Dufferin Terrace 


QUEBEC, CANADA 
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Québec (which expresses, the 
amount of employment as 4 per- 
centage of the employment level 
of 1926) stood at 196.7. It had 


‘reached its peak in December of 


the previous year, at 208.3, after 
entering the war périod at about 
117. Even now, the latest figures 
show employment at nearly 
double pre-war levels, 

Here is the way the employ- 
ment and wage payroll picture is 
summed up by the Dominion 
Bureau of Statistics: 


Total Average 
No.of Weekly Wee ny 
Workers Payroll Earnings 
Manufacturing 9 946 $12,534,164 = - 
374 


Lumber .... 417,374 

Pulp & pa paper 32, 139 1,086,020 33:20 

Textile ea ars 73,514 1,704,007 23.18 

Chemicals ... 43,186 1,396,630 32.34 

Tron & steel . 116,813 4,614,631 39.50 
Losging ent dtae 34,982 708,429 20.28 
Mining 13,031 464,522 35.65 
C’munications. 7,471 254,904 34.12 
Transportation 40,913 pe 808 37.64 
Construction .. © 39,726 149,982 28.95 
Services ...... 270,203 20.23 
Trade .......:. 42, 1,133,375 26.41 
All industries.. 583, 18,056,387 30.92 

Biggest Boost in Manufacturing 


Biggest increase in employment 
in Quebec, during the war years, 
came, naturally enough, ir. manue 
facturing .. , and manufacturing 
has also had the sharpest decline, 
during the past year, from the 
peak employment of the end of 
1943. The mining industry, with 
its special problems, has shown 
a’ declining employment trend 
for some time, but general de- 
velopment since 1926 has been 
so great that the index figure is 
still well above the base year’s 
level. 

Increased employment _ since 
cutbacks began have been shown 
in industries formerly starved for 
labor: communications, the serv- 
ices and trade. Here is a review 
of employment trends in the 
province, broken down by groups 
of industries: 

Index Mambots ¢ of Emplorment 


ap | 
(At Nov. 1) 

1944 1942 

All manufacturing . 234.3 2500 232.5 
Lumbet iiciiss se 4 134.3 1338 
Pulp & paper ... 134. 120.6 1923. 
EEE. canst easne 184,2 181.1 190.3 
Iron & steel ..... 343.6 402.7 324.9 
OUTS 2... cceesee 264.2 279.1 271.7 
Log@in@ ..c..eeess 373.5 286.6 306.9 
MinIM® oii... csccees 283.7 315.3 307.9 
Communications ., 106.2 98.8 100.1 
Transportation .... 113.9 106.3 98.1 
Construction ....., 95.7 i++ 148.0 
Series Soh ecéset 106.6 190.1 / 169.8 
de had bh serves 178.0 174.3 167.0 

All Sneustvies Saaee 196.7 206.2 198.1 


Most of the changes follow pat- 
terns familiar in figures for other 
areas; but the whole thing, owing 
to Quebec’s high degree of indus- 
trialization, is on a magnified 
scalé, compared with conditions 
in the other provinces. As in 


other areas, much of the cutback |’ 


in employment represents noth- 


ing more than retirement from} 
work of the temporarily employ- | 
ed; the existence of a latget-than-| 


usual “floating” population ,be- 
tween jobs since the cutbacks, 


but soon to enter industry inj} 
which production is increasing; | 


and the return to other provinces 
of workers attracted to Quebec by 
high pay in war industries, 
One-to-Three Proportion Holds 
When it comes to. a breakdown 
of occupations by “type” (rather 
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More Power for Quebec 


province accounting for almost 
half of all those employed in the 
Dominion. This. is accounted for 
largely by. the fact that a large 


than by industry group), the one-4-- 


to-three proportion that Quebec 
employment as a whole bears to 
Dominion employment is carried 
through almost every category. 
Since the ratio of Quebec’s popu- 
lation to the total population of 
the Dominion is also almost. one- 
to-three, the province provides a 
pretty fair sample of the Domin- 
ion employment pattern. This is 
probably due to the weight of 
Quebec’s numbers in the figures 
for all of Canada. 

On the basis of the 1941 census, 
the Dominion Bureau of Statis- 
tics reports on June 2 of that 
year 3,639,556 males of 14 years 
and over were gainfully occu- 
pied. Of this number Quebec 
accounted for 971,485, or roughly 
in about the samé ratio as Que- 
bec’s population to that for the 
Dominion as a whole. 

In a breakdown of occupations 
by type, set out in the following 
table, this ratio of roughly one 
third is maintained throughout. 


GAINFULLY OCCUPIED—MALE 
mebec Canada 
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ESTABLISHED 1907, 


number of girls. are employed in 
the textile industries which centre 


The Only Structural 


in Quebec. 
GAINFULLY OCCUPIED—FEMALE 
uebec Canada 
All Occupations ........ 61,200 839,392 
Agriculture .......... 3572 19,088 ee an e 
Other primary .«..... 144 60 
Manufacturing ,.....+ 60,207 129,980 
Construction ...,...+. ana 816 
Transportation ...... 3,548 14,246 ’ + 
Trade and finance... 21,758 83,170 
Professional .......++ 1,423 129,107 
ublic service yy... 680 2,600 
evreational ....6..06 156 787 
Personal ...ccceecsss 85,083 290,098 
Clerical ....sseees cess 87,024 
Laborers ....csecesese 5,542 11,606 
Not etated ......c505- 731 1,014 


Montreal’s pre-eminence in the 
economic life of the province is 
clea sw inditated in the break- 
down showing the number gain- 
fully employed by urban areas. 
Over 28% of the male and 48% 
of the female workers in the 
province live in the City of Mont- 
| real, 


MacKINNON STRUCTURAL STEEL CO. LIMITED 
HEAD OFFICE: SHERBROOKE, QUE. 
Montreal Office — 555 New Birks Building 
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| return that more females are em- 
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ations ...sseee 1, 3,639,556 fe 
sdginey eet 255,003 1,111,250 ion Textile Plant in foreground.) 
garsen 50,20: 218,068 
Manufacturing ....... 184,451 619,320 
Construction § ......es 70,033 216,724 scoeeeeqterveaouseumianmmatinnemiamatipmta tamara a i a a ae 
Transportation ...... 72,538 $279,588 
Trade & Finance . 87,515 328,208 
Professional .......++ 37,616 130,061 
Public service ....... 13,937 51,781 
Recreational .......+.» 1,765 8,486 
Personal .......sceees 43,609 155,360 
Clerical ..iscscosveccs 60,303 204,839 
eLaborers ...sseeesstee 86,035 279,748 
Not stated ........... 8,275 35,223 


A similar situation existed in 
respect to females gainfully oceu- 
pied, Of the Dominion total of 
839,392 Quebec accounted for 261,- 
290. Significant, however, was the 


ployed in manufacturing in Que- 
bec than in @ny other section, the 
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Quebec’s Diversified Farm Production Grows, 
Keeps Pace With Great Industrial War Effort 


Although the Province of Que- 
bee has come to be known as a 
leading industrial centre, sharing 
the bulk of Canada’s manufac- |. 
turing production with Ontario, 
agriculture has always been a 
bulwark of the provincial eco- 
nomy, and remains one even yet. 
During the war, Quebec farmers 
have played a leading role in 
meeting the Dominion’s commit- 
ments for foodstuffs, for export 

.-to Allied nations and for the do- 
mestic market. 

During the past year, despite 
shortage of labor and of farm 
machinery, Quebec has main- 

, tained its farm production at re- 
cord levels, sharply above pre- 
war years. The value of Quebec's 
farm production is now around 
$200 millions annually, or roughly 
15% of the all-Canada total. 

Consider field crops alone. De- 
spite the fact that her grain acre- 
age is small, in comparison with 
the Prairie Provinces, Quebec 
last* year produced nearly 13% 
(by value) of the total Canadian 
output: $163.6 millions worth of 
field crops, 10% more than the 
year before. . 

This showing is best appreci- 
ated when it is remembered that 
a big wheat crop and a good price 
in 1944 boosted the value of west- 
ern wheat production sharply. 
For instance, in Saskatchewan, 
the value of the wheat crop rose 
to $273 millions from $149 mil- 
lions in 1943. 

Better Weather Boosts Crops 

‘Quebec’s own good record this 
year is partly due to better 
weather conditions; a marked 
improvement over the unusually 
bad situation the year before. 

How Quebec compared with 
the other provinces in field crop 


—— 


provinces is shown in the follow- 


AS St. LAWRENCE FeRRO-ALLoYS 


Maple Sugar Maple Syru 
» Value Prod. oy ue 


SF ie Se Ae ue AND ALLOYING METALS 
Can. 2,207,700 589,700 2,869,600 8,465,600 . 

Labor Shortage a Problem 

In Quebec, as ‘in the case of 
other provinces, there was an 
increasing trek from the farms 
to the cities in the 20’s, In the 30’s, 
this movement was checked, and 
from then to the start of the war 
the loss of men to the cities was 
relatively light, due in part ‘to 
increased efforts of provincial 
government authorities to keep 
people on the farms, In the last 
few years, war plants have ab- 
sorbed lerge humbers of workers 
from ‘the .farms, but recently 
there has been some evidences of 
movement back to the farms, as 
certain war plants have curtailed 
production. 


Nearly Million on Farms 


According to thé last census, 
there were 154,629 farms reported 
in the Province of Quebec, with a |, 
farm population of 832,658. The 
investment in these farms 
amounted to $908.7 millions, or 
$6,684 per farm. This compares 
favorably with the Dominion 
average of $6,048 per farm. 

The provincial. government has 
been active in encouraging farm 
production and farm settlement, 
particularly since the depression 
years. New tracts of land have 
ey ro pone a Srehaser sage “St. Lawrence” ferrosilicons, silicon metal, years of experience in the large-scale 
times, of wood tracts from which and calcium-silicon are produced from _ production of these essential electric-fur- 
the farmers could obtain sub- 
stantial revenue through cutting 
and sale of wood, There has been processed under scientific production con- You are also assured of prompt and 
a tendency lately“to closer control . ; 
over woodcutting to conserve the trol. They are closely graded, correctly _ efficient service by an international dis- 
province’s forest wealth, but cut- * * “os eka 
ting and sale of wood continue sensei P hysically clean. tributing aera 
important sources of income to When you buy “St. Lawrence” ferro- More information about these essential 
farmers in the provice, 

Govt. Encouraging Farming 

Under Godbout, who was him- on uniformly high quality, backed by sent on request, 
self a farmer, the provincial gov- f 
ernment spent considerable 
money in educating the farmers 















































"St. Lawrence” ferro-alloys are made in numerous modern 
electricfurnaces with the knowledge and skill gained 
from long experience in the production of quality ferro-alloys, 


About 85°/, of Canada's tobacco: processing is done in Quebec, whete the leaf 
was first grown. . 
























wick, Prince Edward Island and , increased demands of local: mar- 
Nova Scotia ‘were affected -ad- | kets but also to export substantial 
versely by lower prices for po- | quantities of powdered eges over- 
tatoes, an important crop in the seas. 
Maritime Provinces. As for: livestock, there were 
Hay and clover rank as the further increases last year in the 
most important among field crops | number: of animals on Quebec 
in Quebec. This is shown by the | farms. Quebec hasbeen ‘an im- 
figures in the ‘table on this page. | portant supplier of hogs to -pack- 
Many Quebec field products | ers for filling Canada’s bacon ex- 
form the basis for the-great dairy | port commitments. 
products industry which has been Quebec holds first place in out- 
developed in the province, put. of ‘flax fibre in ‘Canada, and 
Farm value of milk production | has built more than a score of 
in Quebec Province has been | flax processing plants during the 
moving upward to a point where | War, 
it is now within‘striking distance| Fruit. and’vegetable- production 


finery at St. Hilaire has already 
produced thousands of bags - 
sugar. 

An important source of income 
to the farmer’ in Quebec is the 
sale of maple’products. In 1944, 
total value of Quebec’s combined 
production ef maple syrup and 
maple sugar was about $7,335,000, 
nearly 60% higher than the 1943 
level of $4,198,900, and substan- 
tially above the $5,098,400 chalk- 
ed up in 1942, 

Behind this advance lay a 
marked rise in the production of 
maple -syrup: 2,338,900; gallons, 
a sharp increase over the 1,563,- 



















carefully selected raw materials. They are nace products, 


alloys and alloying metals, you can rely _ “St. Lawrence” products will gladly be 











1943 % Change - ‘ 
PEL... 142 15821 —3 | Of one half of total value of farm) has been augmented by an in-| 200 ‘gallons taken off in 1943. /to value of diversified crop pro- ST. LAWRENCE ALLOYS AND METALS LIMITED 
a RE 19,083 18,622 §= +2 | production. c ho Maple sugar production dropped i i i i 
ee ek ee ee rease in home. gardening. Some ple sug pped | duction, particularly increases in BEAUHARN 
» Qa oor eee ae ae “(dn_.recent . years, Quebec has | 80 canning. lactories .operate pi slightly, from 2,289,100 pounds in | }ivestock and dairy farming. This RNOIS, QUEBEC, CANADA 
Mam: <<. -s86 inom ae 23 at moved to’ top rank. among the the province, and a » dra- - | 1943 to 2,033,800 pounds in 1944. | educational work plus financial 
Rie ccc: Sums seer tie | Provinces as.a producer of butter. | tion plant is” pr  vege-| Prices of both these products | aid has been an important factor Cable Address—Feralloy Beavharnois— Bentley Cod, 
B.C... aazeT “22822 —3 | Cheese production has dotibled | tables for ‘army ‘needs, Total | were higher in 1944: maple syrup | in enabling Quebee to shoot Seer ee eee 
Canada .... 1,319,000 1,133,734 416° | during the war, although ‘it has | value of canned products /in the | was $2.32 a gallon in 1943, $2.91 


ahead so rapidly as a producer of 
dairy. products. 

Among the last enactments of 
ee a: ag ane ae ie set up: during the previous: Du-; appropriated’ by the Government legislation aimed to better the 
7 ra: ; ill. to release an additiona plessis regime, to provide means | to the Farm Loans Board. lot of the man on the soil. It is 
mated sy “were negara i as ae ee were ee ‘pro- e- | millions to the Quebec Farm | for lending money to farmers to| Althougly not a farmer as is | expected further legislation to aid 
The 1944 figures for New the Se ion of sugar beets this past| tion of maple sugar in compari- | Loans Board, for lending to farm- | tide them over difficult periods. | Godbout,’ present Premier “Du-'| thé farmer will come from the 

Bruns- province: not only to supply | year, and a newly. completed ree,’ son with other leading producing ers. The Farm Loans Board was | Over $50 millions. has now been | plessis has been always active in! new Legislature. 


— eo 


Hay Crop important. j slipped off a bit from the: ‘peak | province’ is about ‘half’ a mi! : -|a gallon in 1944. Maple sugar 
Increased hay production ih recently with greater use-of milk dollars annually. © 4s.) “t | Prices rose a cent a pound, from 
Quebec was an important fact 25c. in 1943 to 26c. a pound in 


‘for’ butter, A comparatively new . venti 
in the province’s better sho - Egg production also has in-|is beet! sugar production, ‘Some'| 1944, ; 
How Quebec stands in produc- 

















The French. M arket of the Province oF Quebec ts Z ZONES 





ADVERTISERS — are you missing the big Zone 2 ae 
of the Province of Quebec? : 


ye d o*. 
7 \ 
‘ 


Here’s the point — Zone 1 covers the western part of Queber Prov- 
ince as far east as, and including Montreal . . . Zone 2.covers the whole 
eastern and northernmost sections of Quebec. 






Tis 1 is covered .. . and well covered by Montreal dailies . . . but you cannot 


cover the Province of Quebec using only these localized Montreal dailies . ek 
their circulation i in Zone 2 is practically negligible. — 


Do you realize how big a eae there is in the 2nd Zone? There are over 114 mil- 
lion people living in Quebec’s Zone 2... in the last five years they have earned and 
saved more money than at any other time in their history ... they are able to buy now. 


{ 


Are you reaching this tremendous, concentrated aint ies with your present advertising? 
The quickest way is to use the combined circulation of Eastern Quebec’s three favour- 
ite daily newspapers . . 5 Le Soleil, Le Nouvelliste, and La Tribune. eure 













Why? Because of the 114 million inhabitants of Zone 2, 92.1% are FRENCH SPEAK- 
ING CANADIANS © THEY READ THESE THREE DAILY NEWSPAPERS ... The 
“big 3” papers of Quebec’s important Zone 2! 







She prooke and the Easter Townships. 
rt 


Covering the City ° 









Combination circulation for the cover- 
age you must have if you want to sell 


Zone 2 with its 1,419,887 prospects! 


+ 
t 


* 


WRITE NOW FOR .... “The French Market of the Provincéiok eee 


is Two Zones” ., . an eighteen page book giving, complete statistics on 
Zone 2, and the marketing potentialities in this prosperous part of Quebec. 




















A NEW NOTE for ADVERTISERS 


At the request of many advertis- 
ers, the new management of this 


HALF-A-CENTURY OLD 
POPULAR MAGAZINE 


has decided to accept adver- 
tisements but quality ones 
only. 

To advertisers, this publi- 
cation offers some unique 
points, deserving your cone 
sideration. May we have the 
opportunity of outlining 
them to you? 


It will pay you te inquire 


LE PASSE-TEMPS 


627 Dorchester St. West — Menfreal 
MArquette 9905 

8. A. TURCOTTE, Adv. Mgr. 

Publisher — Roeland PREVOST, Editer. 


PL. 8077 
Eddy PREVOST, 


et eee 
BY MEN WHO KNOW 


Hf you ere planning development in any phase of 
industry, agriculture, mining, lumbering, fishing or 
any other business activity . . . consult with men 
who know. Our facilities are at your confidential 
disposal without charge or obligation. 


. oe 
 cnmapnes engnmnnnell 


Mentreal Toronto Winnipeg 


Lendon, England. 


Vancouver 


Government 
Municipal. & Corporation 
, Securities 


Clement, Guimont. Ine. 


Investment Dealers 


56 St. Peter St. 
Quebec 


Members of The Investment Dealers Ass'n of Canada 


-_ 


ae ft 7p Tr 


ii Bs ee 


French Canada’s Largest Store 


Dupuis Srdres 


Montreal 


Serving the Public Since 1868 


MAIL ORDER 
DIVISION 
780 Brewster St. 


Quebec’s Vital Textile and Clothing Industry 


Will Help Cushion Reconversion for Province 


Canada’s textile industny, 
which is largely centred in the 
Province of Quebec, has done an 
outstanding job during the war 
in meeting heavy demands for its 
products for military. purposes, 
for overseas shipments, as well 
as regular civilian demands, and 
is likely to continue as a major 
factor in maintenance of employ- 
ment and economic activity for 
some time ahead. 

Before the war, of every 100 
workers engaged in all types of 
manufacturp in Canada 18 were 
in the textile industry, During the 
war, the industry has continued 
as a heavy employer of labor 
though its activities have been 
made difficult by the priority 
demand on the labor market for 
workers for munitions plants, On 
Nov. 1, 1944, of the 1,867,673. per- 
sons reported in employment in 
Canada, and 1,159,925 in all 
manufacturing, no less than 137,- 
075 were engaged in the textile 
industry. 

Important is the fact that the 
textile industry provides con- 
tinuous year-round work because 
as season follows season there 
must be changed weights of 
fabrics, cloths and garments 
suited to the weather conditions. 
In fact, in peacetime the monthly 
fluctuations in numbers employed 
in textiles are less than in any 
other manufacturing industry—a 
factor of importance for the post- 
war period, as well as in the past. 


Large Employer of Women 
. Because so many workers em- 
ployed in the industry are women, 
textile plants are likely to help 
meet the inevitable demand, from 
women war workers, for con- 
tinuing employment in the post- 
war era. 

Approximately half of the 
number of textile plants in Can- 
ada, and approximately half the 
capital: invested in the industry, 
are located in Quebec. The prov- 


| ince long has held leadership by 


a wide margin over other prov- 
inces. 


Capital invested in the indus- 
try in Canada totalled $439,078.- 
775 in 1941 (latest figures avail- 
able) of which $210,355,632 was. 
in Québec Province. Wages and 


Quebec has had one of Canada's greatest expansions of indus- 
the war, faces in consequence a magni- 
em, but with great potentialities for 

postwar expansion. 


tial employment durin 
fied reconversion pr 


plants, and this has kept output | tapers off. 
below former maximum rate” 


of the primary cotton textile in- 
dustry. Also it is the centre of 
silk and rayon production. 

A large share of the woollen 
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tres in the province, as well as 
knit goods and various other 
branches. 


Quebec’s leading position inf 


textiles dates from the early days 
of the industry. In the past, pri- 
mary cotton textile production 
has been predominant, but: in 
more recent years, as the newer 
rayon and silk industries have 


trade operates in Quebec. Cana- 

da’s only linen processing mill is 

a Quebec enterprise. » . 
Garment manufacturing cen- 


developed, they also-have become 
located in:this province. 
In‘hosiery knitting, the prov- 
(Continued on page: 28) 


NVELOPE 


CANADA'S 
FINEST 


COMPANY 
i henah las 


L. G, BEAUBIEN & a 


UNDERWRITERS. AND 


Specialists in Securities Originating in a the 
Province of QUEBRE sv 


: 


Government, Municipaly Garpotation, 
School Commissions, Parishes. and prides, 
Religious Institutions | * 


59 St. James Street West 
MONTREAL 


QUEBEC 


THREE RIVERS SHERBROOKE 


Various sections of the textile 


This problem is likely to become | industry are located in Quebec. 
less serious as war plant activity | The province has the largest part 


salaries paid totalled $159,339,028, |. 


including $82,651,192 in Quebec. 

Other comparisons, showing rela- 

tive position of Quebec in the 

industry in 1941, follow: 
“ “ Textile Industries. TH agen EA, 
a.0of No.of Value of 

its Workers Production 


$9,919,079 
eis 


nae ! 


2.190535 


6,177,942 
666,438,539 
Shifting to Civilian Goods 


During the early years of the 
war, Quebec textile mills, operat-' 


ing at around capacity through’ 


the year were engaged largely in 
manufacture for the military 
services. In a relatively short 
space of time, the requirements 
for clothing of Canada’s sharply 
expanded military forces were 
met—a truly remarkable achieve- 
ment. 

More recently, demand. for 
military clothing has slackened 
off, and the textile mills have 
been able to give more attention 
to meeting the demands for civi- 
lian goods, Civilian needs have 
increased, as the stocks at the 
start of the war have been used 
up, and widened purchasing 
power had created a greater de- 


mand for textile goods. than ever | 


before. 


Such are the civilian réquire-| 


ments that textile mills are likely 
to be busy for some time, meet- 


ing immediate demands and per- |. * 


mitting distributors to replenish 
depleted stocks. 


Uncertainty on Tariffs 

For the longer term: future 
there is some uncertainty about 
textile mill activities, particularly: 
the primary cotton branch. Tariff 
rate 
cent years, and wage rates in 
other countries, notably England, 
are considerably lower than in 
Quebec. United States mills have 
the benefits of mass prceduction 
because of the much larger U. S. 
market. 

However, the Quebec cotton 
textile industry is a long-estab- 
lished one, and special skills.and 
knowledge have been acQuired 
by Quebeckers in the industry, 
which give a competitive advan- 
tage. In fact, even with loss of 
present lowered tariff protection, 
it is probable that the industry 
could adjust itself to new condi- 
tions, by concentrating activities 
on a few special lines and seeking 
export business, although such 
a development would of neces- 
sity mean a rather painful period 
of transition. 


Worker Lack a Handicap 
Among chief problems of the 
Quebec textile industry at pres- 
ent is lack of’ skilled workers. 
There has been a considerable 
drain of workers into the military 


have been reduced in re-|- 


eervices and into munitions 


LOADED ate bee Vo 
in a single year 


HE number of loaded freight 

cars destined to, or dispatched 
from railway stations in the St. 
Maurice Valley in a single year 
indicates in part, the story of free 
enterprise which has converted a 
vast wilderness into one of the fore- 


most industrial centres. in .Canada: 

The abundance. of low-cost power: 
and availability of raw materials has 
attracted to ‘‘Production Valley"’ 
manufacturers by the score who are 
pouring’/forth a never-ending stream 
of the implements of war and peace. 


To oh ye? a ae CONSTRUCTION ENGINEER, 
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THE SHAWINIGAN WATER & POWER CO.* SHAWINIGAN CHEMICALS LIMITED + QUEBEC POWER COMPANY 
. associated and subsidiary companies 
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You can’t tell 
which one you like 
until you've tried 
the Royal. 


STANDARD AND PORTABLE 
TYPEWRITERS 


; inces, 


ROYAL TYPEWRITER COMPANY LTD. 
Hood Office and Factory: 7035 Park Avenve, Montreal 


Purity Flour 
successor com 


Flour 
its new share ce 


Mills Ltd., reorgan- 


Mills:_Co, expect | 
rtificates ready be- 

} Mar. 1, 1945. Shareholders will 
notified by letter when certifi- 
are ready. The rearrangement 

f capital structure and change 


company to Western | 


in corporate name to Purity Flour 
Mills Lid. have already been ap- 
proved by shareholders and sanc- 
tioned by the court, and the com- 


pany has made application for 
supplementary letters patent con- 
firming the changes, 


Canada’s Oldest Province Also “Youngest” 


—Census Reveals Varied Characteristics 


Quebec is.one of the two most | 
populous provinces in Canada. " 


Within her borders live 29% of | 
all the Canadian people. . And 
even taking into account the wide 


open spaces of her northern areas, | 


she is one of the most densely 
populated of Canada’s provinces, 
with 6.36 persons for every square 
mile, compared with a national 
average of 3.32. More than this, 
her population and its density is 
growing: total population in- 
creased 15.91% (the national in- 
crease was 10.89%) between 1931 
and 1941; and the density jumped 
from 5.49 persons per square mile 
to its present level, 


Quebec has also one of the 
youngest populations in Canada. 
The last census showed the low- 
est age groups represented by 


very high proportions of ~ the 
population, and the age groups 
over 40 by CARREY low pro- 
portions, 


This is one reason for Quebec's 
high crude birthrate: many of 
her citizens are at the age when 
families are started, If differences 
in age and sex composition in the 
various provinces are taken into 
account, Quebec’s reproduction 
rate is.shown to be second to that 
of New Brunswick and equalled 
by that-of Prince Edward Island, 
though well. apetay of other prov- 
: i ‘- 

* Bul. unlike the inhabitants of 
some other areas, Quebec’s popu- 
lation stays where it is born. Of 
the 3,331,882 persons in Quebec 
when the last census was taken, 


°2,925,428—87.8% said they’ had 


lived there always. Only 25,296 
had lived in Quebec less than 
two years. 


Little Male Pradeeninants 


Quebec's feminine. population, 
though in some respects less in- 
fluential than is the case in other 
provinces, is numerous. For every 
thousand of population there are 


four more males than females, 


| Slightly over two million speak 
;only French. Mother tongue for 
| most Quebecois (2.7 millions) is 
| French, for 468,996 others, Eng- 
| lish . . . almost exactly the pro- 
portions reporting French and 

| British extraction, though appar- 

‘ently about 14,000 people of 

neither British nor French origin 

spoke English first, as children, 
Population Chiefly Urban 

Of all the provinces in Canada, 

| Quebec has the largest proportion 
of its population in urban areas: 

rt 32%. The proportion of Que- 
| bec's. urban 
markedly from census to census | 


esidents increased | 


j 


compared with 26 per 1,000 in| until the 10+years between 1931 | 


Canada as a whole, and'14 in the 
neighboring Province of Ontario. 


and 1941: 
seemed 


then the movement | 


to become one from| 


This fact also contributes to the | smaller urban areas to larger | 
high crude birth rate of the prov- | ones, with the rural population | 


ince. 


Racial origins of Quebec’s popu- 
lation have.changed somewhat 
over the last 10 years. The pro- 
portion of Quebec’s citizens who 
are of French origin increased 
to 80.9% by 1941, after having 
fallen to 78.98% in 1931 from 
80.04% in 1921. About 13.6% of 
the / residents reported British 
origin; a drop from 15.06% in 
1931 and 15.12% in 1921. Chief 
change,+therefore, was a rise in 
the proportion of “other” racial 
origin; a condition common 
throughout Canada. 


Few New Canadians 


New Canadians form a very 
small part of Quebec’s popula- 
tion: of her 3,331,882 inhabitants, 
3,107,939 were born in Canada. 
Another 46,000 were “other Bri- 
tish born.” 


" Nearly a million residents of 
Quebec—more than in any other 
province—speak both of Canada’s 
official languages. Another 410,- 
721 speak English only, while 


relatively stable. 
publicatiom described Quebec as 
having for the last 50 years been | 
in the second stage of industriali- | 
zation and urbanization: the stage | 
at which earlier crowding is over- 


/come and improvement in public | 


hygiene and a rise in the stand- 
ard of living is followed by a fall 
in the death rate. 

Nearly half of Quebec’s popu- 
lation 
Montreal. 
real, 


The city of Mont- 
largest urban area ' 


Wartime Employment 
In Quebec 


4p,0.8:5. Index 1926100 


Textile and Clothing 


(Continued from page 27) 
ince contributes nearly €0% of 
the entire Canadian output. 

Though the metropolitan area 
of Montreal is the location of a 
number of important textile 
mills, another section, the Eastern 
Townships, has forged -ahead as 

a textile centre, particularly in 
rucant years. The north shore 
of the St. Lawrence has other 
cotton, silk and synthetic silk 
manufacturing plants. 

Among chief operators are Do- 


DEVELOPING QUEBEC— 


Utilizing Its 
irae Resources 


Its Revenues 


Making 


Jobs - 


for Its Citizens 


Quebec North Shore 


Paper 


Company 


Head Office: Montreal 


~ NEWSPRINT 


MANUFACTURERS 


A subsidiary of The Ontario Paper ee 


Limited 


minion Textile Co., Canadian 
Celanese, Belding-Corticelli, As- 
sociated Textiles and others. 


In Montreal, many garment 
manufacturing firms are centred, 
In one block in Montreal are 
hundreds of such firms. Larger 
processors, such as Canadian Con- 
verters, also operate in the Prov- 
ince of Quebec. 


Prominent in’ Woollens 


In the woollen and knit goods 
branch, one of the largest and 
oldest woollen mills in Canada— 
the Paton Manufacturing Co. 
plant—is located in Quebec. Re- 
gent Knitting Mills operates a 
modern mill at St. Jerome, and 
Penman’s has a large factory at 
St. Hyacinthe. 


The textile industry of the 
province has been particularly 
important to various communi- 
ties which the mills have devel- 
oped into industrial centres. Be- 
cause part-time work is possible 
in some cases, textile mills have 
been of real value to many rural 
communities, where women can 


gain new independence and add |. 


to the family income, 

More than 15 towns of Quebec 
have textile mills. In some of 
these towns, textile work is the 
main source of employment. 

An instance of how the textile 
industry has developed a rural 
community into a thriving indus- 
trial centre is found at Drum- 
mondville, in the Eastern Town- 
ships. Sofne 20 years ago, there 
was only one mil] at Drummond. 
ville, employing about 100 work- 
ers. Today 6,000 workers are em- 
ployed in ‘the textile plants that 
have sprung up there. 


In view of the rapid advances 
in the newer branches of the in. 
dustry—in artificial silk, for in- 

| stance—the Quebec textile mill: 
appear likely to continue an im 
portant employer of labor—s' 
important factor in the province's 
economic stability. 


In this. direction, Provincia! 
Government encouragement is to 
be continued, and may be ex 
tended, The province now oper: 
ates 18 arts and crafts schools to 
train for the textile industry, and 
in addition has 22 vocational cen- 
tres. Some 300 students attend 
the classes each year. 

In Montreal, Magog and Sher- 
brooke, there are preliminary 
and advanced courses on coito! 
manufacturing, while in Drum 
mondville courses are given ir 
cotton manufacturing, cloth con. 
struction and elementary and ad- 
vanced loom-fixing. Textile de- 
sign and loom-fixing are taughi 
in Granby, blue print reading 
and mathematics at Drummond- 
ville and cotton manufacturing 
at Montmorency. Tuition in blue 
print reading and mathematics is 
provided at Valleyfield. 

It is‘now planned to establish 
facilities for courses in full-fash- 
ioned hosiery manufacture and 
woollen manufacturing in Sher- 
brooke, and textile chemistry, 
dyeing and finishing in Montreal. 


inhabits the Island of | 


in 


A recent DBS | 


| 





| 
| 
| 
| 


Canada, had an increase of 84,430 
people in the 10 years beiween | 
the census. By then the popu- 


lation of the whole area of 
“Greater Montreal” was over 1.1 
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“| millions. Next in size of Canadian 


cities was To 
in the area 
Toronto.” 

A stranger looking at Quebec 
through census statistics alone, 
would find Quebec’s population 
to be large, urban, densely set- 
tled in some areas, but thinly 
scattered:.in others; predomi- 
nantly French, especially in the 
country; though young, firmly 


onto, with 900,491 
own as “Greater 


QUEBEC 


The home of fine shoemaking 


atfached to home and family, not 
prone to move; more feminine 
than the other provinces, but 
still more masculine than most 
of the other countries of the 
world; drawing closer, in many 
of the habits and tendencies that 
can be reflected in census statis- 
tics, to the patterns of léHavior 
shown by the rest of the native- 
born populations of Canada*and 
the United States. 


Since the days when the early Seigneurs 
brought with them their own. personal 
shoemakers, whose duty it was to spread 
their craft among the first settlers, the 
Province of Quebec has held its place 
as the home of fine shoemaking. 


The coming of machinery and the indus- 
trialization of the business has not 
lessened the spirit of craftsmanship in 
the Province. Quebec shoemakers, from 
management to the men on the benches, . 
are still guided in their work by a desire 
to produce shoes worthy of the great 
tradition which lies behind their craft. 


“Duchaine 
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Makers of 
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TUCOR. DUCHAINE PREMIER, JOY PED, LORNA DOONE end MISS SULTAN SHOES 


"REMEMBER 
THOSE DAYS’ 


It wat easy before the War when you wanted a car, 
refrigerator, range, washing machine, vacuum 
cleaner—or anything like that. You simply 


ordered them—and there they were! 


Well, 


they’re just “out” now—the War comes first. 
That’s what we’re told when we want new trams 


and buses. 


more.”’ 


“That’s all there is, there are no 
Yes, we have to meet that problem too. 


Buses and trams are like rationed merchandise. 
Government controls determine the relative need 
for war material as against transit vehicles. 
The limited number of trams and buses manu- 
factured are allotted by these controls. 


As a result, transportation services in all cities 
are overburdened: and “rush hour” travel has 


reached a peak beyond the capacity of available 
trams and buses. 


Our allotment of equipment shows an increase of ° 
only 17% more than in 38, while passenger 
increase has jumped to 73%, 


Passengers cangreatly assist public trans- 
portation companies by not. using the 
service between 7.30 and 9.30 a.m. and 
between 4.30 and 7.30 p.m., unless absoe 
lutely necessary. 


During these hours a greatly increased 
number, on account of the war are forced 


to travel. 


MONTREAL TRAMWAYS COMPANY 
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Higher Revenues Bring Successive Surpluses; 
Quebec’s Financial Position Much Improved 


Since the first year of the war 
the Province of Quebec has been 
reporting surpluses on ordinary 
account each year. These sur- 


| pluses have ranged between $3.5 


United Cigar Stores like 
the ieee aikee haeeme 
J u, 

their first one in 1935, 
and soon found it wou'd 


new uses for Gestetner! 


We thank United Cigar 
Stores for permission to 
print the above. It is one 
more proof that Gestetner 
“built-in’ 


in” quality always 
pays dividends. 


millions in the 1941 fiscal year 
and just under $20 millions in 
1942. 

Contributing to this satisfac- 
tory showing has been the gener- 
ally increased purchasing power 
in the province, and resultant in- 
crease in various tax items. 

In addition, since 1940 there 
have been three new sources of 
revenue to the province—a sales 
tax, a tobacco tax and an income 
tax. The sales tax brought in 
$13.3 millions in the 1942 fiscal 
year, the tobacco tax over $4 mil- 
lions and the income tax nearly 


_] $2.5 millions. 


Total ordinary revenue has in- 
creased from $55.6 millions in the 
1940 year to over $93. millions in 
the 1944 year. At the same time 
ordinary expenditures have in- 
creased to $82.5 millions from $74 
millions, 

Capital Outlays Lower 

Capital expenditures have been 
pared sharply. From over $34 
millions in the 1940 year they 
have dropped to a little over $9. 
millions in the 21944 period. In 
part, this has been a result of 
Dominion Government pressure 
on the provinces to postpone fi- 
nancing for capital outlay pur- 
poses so that the financial mar- 
kets might better absorb the 
tremendous war loan issues need- 
ed to finance the war, and in part 
due to the difficulty in getting 
materials for building roads and 
other public improvements dur- 
ing war years. 

In some quarters the increase 
in expenditures has been viewed 
with some disquiet; it has been 
argued that spending increased 
revenues of war years may bring 
headaches later. Also, it is fairly 
certain that capital outlays will 
increase quite sharply after the 


“| war, due to plans for rehabilita- 


ion work and to make up for 
‘ ® public works of the last 
several years. 
Policy regarding financial mat- 
ters of the present government is 


nét-fully clarified“as they have 


-4mot been in office very long. The 


during the previous Godbout 
regime. 

The present government, how- 
ever, is known to be strongly in 
favor of the Dominion Govern- 
ment’s vacating certain revenue 
fields taken over during te war. 
In this attitude they have support 
from other provincial govern- 
ments. Final outcome of provin- 
cial efforts for greater powers at 
expense of Ottawa will not be 
certain until after the slated 
Dominion-provincial conference, 

An outstanding instance of in- 
creased wartime revenue is found 
in the results of the Quebec Ligq- 
uor Commission, . Net income of 
the commission, on trade account, 
has more than doubled, to nearly 
$10 millions in the 1944 year from 
less than $4.5 millions in the 1940 
year. 

Revenue from income’ tax is 
now received by the province 
through a special grant made by 
the Dominion Government. 

The present government, before 
the election, promised to do what 
it could to remove the_ present 
sales tax. 

On the expenditure side most 
departments have shown in- 
creases, with education’s outlay 
up sharply at over $14 millions 
from $6.8 millions in 1940, Un- 
employment relief outlays, which 
stood at about $10.5 millions in 


1940, have practically disappear-. 


ed — to a relatively negligible 
amount. 

In defense of increased expen- 
ditures of recent years, it has 
been argued that outlays on edu- 
cation, health, colonization, agri- 
culture—all of which have moved 
up — constitute a long-term in- 
vestment and are therefore justi- 
fied. 

During the depression. years 
Quebec’s finances got into some 
difficulties. Large expenditures 
were required for unemployment 
relief, public works and similar 


Power | 


(Continued from page 23)" ~ 
270 kilowatt hours, This com- 
pared with . 21,400,722 kilowatt 
hours ‘in the first.11 months of 


IOGB 5 8% hs 
Central Tne Output 


record of recent years was made | P 


ADMINISTRATION and 
TRUST COMPANY 


(Société d’Administration et de Fiducie) 
Established in 1902 


EXECUTORS and TRUSTEES 
Hon. E. L. PATENAUDE, President 


J. THEO. LECLERC, 


Vice-President and 
Managing Director 


Head Office: MONTREAL 
5 St. James St. East 
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ALLOY STEELS 
NI-HARD IRON 


NI-RESIST IRON 
MANGANESE BRONZE 


pores control — expert moulding — 
ough inspection. 


OWEN SOUND .,_ONTARIO, 


H. 
+ A. Fowler, Ca 


C. Kennedy, Canada Cement Building, MONTREAL 
pitol Building, HALIFAX 
K. Polk, Box 334, NORANDA 


John H. Brumell, KIRKLAND LAKE 


495,137 
2,347,524 
Tota 37,100,631 36,818,140 

C electric power .Tre- 
sources have played an important 
part in Quebec’s peacetime econ- 
omy, as well as during wartime. 
Forest Developments Use Power 

The timber resources of the 
Lake St. John and. Saguenay re- 
gion, the upper St. Maurice and 
the Gatineau and Lievre River 
valleys, would never have reach- 
ed their present state of develop- 
ment had it not been for the close 
proximity of immense resources 
of water power. 

Also, the mining industry of 
Quebec owes its rapid growth in 
recent: years to availability of 
electric power. In addition, other 
manufacturing industries have 
been built around Quebec’s power 
resources. 

The immense watershed from 
the Laurentians and the flow 
southward to the St. Lawrence 
River creates numerous water- 
power sites of major importance, 
not only close to large industrial 
tentres, but extremely econom- 
ical-to develop. 

These resources, while wide- 
spread, are concentrated in sev- 
eral well-defined areas. In the 
north, Lake St. John flows into 
the Saguenay which in turn is 
fed by the Shipshaw, Peribonka 
and other important rivers. Here 
are located the huge power 
plant of the Aluminum Power 
Co., the Saguenay Power Co., 
Price Bros. & Co. and other oper- 
ators. ° 

In the St. Maurice River area 
there is one of the largest concen- 
trations of hydro-electric energy 
in the world. Through construc- 
tion of the Gouin and subsidiary 
dams, the flow of this river is 
regulated to make possible the 
development of over 2 million 
horsepower. 

In the Montreal region the out- 
standing development is Beau- 
harnois, with an installation of 
nearly 750,000 horsepower. Near- 
by isthe huge Cedar Rapids plant 
and the smaller Lachine Hydrau- 
lic Canadian Light & Power Co., 
and on the Back River, the Ment- 
real Island Power plant. 

In the Eastern Townships of 
Quebee are a number of power 
developments. While smaller 
than developments in some other 
areas, the aggregate amount ,of 
power available has been import- 
ant in developing industries in 
that area, 


Along the Ottawa Valley are a |. 


number of important plants, in- 
cluding three large ones — the 
Gatinean Power Co., the Ottawa 
Valley Power plant, Chats Falls 
and the MacLaren-Quebec unit 
on the Lievre River. 


extraordinary outlays. The im- 
provement in general economic 
conditions has been accompanied 
by an improvement in the prov- 
ince’s financial statements. In 
fact, revenues have been more 
than sufficient to take care of not 
only ordinary expenditures but 
also the curtailed capital expendi- 
tures. . 

What the situation ‘after the 
war may be is uncertain at the 
moment. The province may not 
be able to count on such high 
revenue from existing taxes if 
there is a decline in employment 
generally, and rehabilitation work 
will require substantial outlays. 
Should the Dominion Govern- 
ment, after the war, relinquish 
some of its present taxing power, 
the postwar outlook for provin- 
cial finances would, of course, be 
brightened, \ 


The fact that Quebec is an im- 
portant manufacturing centre is 
an element that must be consid- 
ered. Due largely to industrial 
employment, Quebec’s municipal- 
provincial debt provision during 
the recent depression rose from 
one of the lowest in Canada to the 
highest. 

After the war there again may 
be a considerable recession in 
manufacturing activities, at least 
for a time. Should the provin- 
cial government again be forced 
to step in to help out, there is 
likely to be corresponding effect 
on the province’s finances. But 
if reconversion of industry is 
smooth and a suitable arrange- 
ment can be made between Do- 
minion and provincial govern- 
ments, Quebec’s finances, s0 
much improved, may remain so 
in peace. 


Jor Better Taste ! 


AVOID tap water and ordinary soda. ‘ 
Use Canada Dry’s SPARKLING WATER 

. fo bring out full flavour in a drink. 
It’s the world's most popular club soda. 

+ It blends rather than dilutes, Famous 
“PIN POINT CARBONATION” (with 
millions of tinier dancing bubbles) 
keeps drinks lively and full of zest 


to the last sip. 
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LIKE A GOOD RECIPE, WE HAVE 


Its total net paid circulation of 75,608 is distributed as follows 


L'‘ACTION. CATH 


Feb. 17,1945 THE FINANCIAL POST 


THE RIGHT PROPORTIONS 


In making a cake, building a home or covering a market, 
success depends upon the right proportions. 


“Contrary to a widely current misconception, Quebec is not predom- 
inantly a province of peasant habitants . . . Of the French-Canadians 
in Quebec, 1,587,652 or 59% are in the urban group and 1,107,380 
or 41% in the rural group.” 


(from “French Canada” by Stanley B. Ryerson) 


HERE IS AN INTERESTING PARALLEL: 


Contrary to what many people believe, the larger proportion of 
L’Action Catholique’s (outside) circulation is not predominantly 
rural. On the contrary, much of it goes into outside urban centres— 
a few cities and many towns—pockets of concentrated prosperous 
population ready to take advantage of the present gradual return to 
normal market conditions. 


L’ACTION CATHOLIQUE GIVES A BALANCED COVERAGE 
WHICH CONFORMS EXACTLY TO THE OFFICIAL URBAN AND 
RURAL DISTRIBUTION OF THE POPULATION. 


URBAN 
59% — 44,609 


This covers Quebec City and trading 
zone—plus a group of 13 outside 
cities where: no local daily is pub- 
lished and 47 towns, where no local 
daily is published. 


RURAL 
41% — 30,999 


This covers over 300 villages and 

rural post-offices throughout eastern 

Quebec where, of course, no local 

daily is published. 80% of these rural 

subscribers receive their paper same 
., day of publication. 


L'ACTION CATHOLIQUE is an influential, independent paper, perfectly in tune 
with contemporary French Canadian thought and action. To the advertiser who 
wants effective and intelligent coverage of eastern Quebec province, it offers: 
Balanced coverage of urban and rural’ eastern Quebec: 
Constancy of readership by those preferring an independent press. 
One paper (no amalgamations)—one circulation (the highest yet)—orie rate, 
the lowest line rate (16c,) and milline rate ($2.12) among Quebec City dailies. 
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MEANS A GREATER CANADA = A GREATER QUEBEC 


The history of this war will be written in terms of power = 
manpower and electrical power. For, the electrical power 
provided by Quebec has turned the wheels that have helped 
produce so much of the war materiel for our fighting forces, 


It can truly share in the glory of victory. 


When peace comes, this biggest natural resource that Quebec 
possesses will be directed into Channels to provide power 
for the Canada of to-morrow. More power will be available, 
More power will be used. A greater Canada—a greater 
Quebec will rise upon the foundations that this mighty natural 


resource, this tremendous energy will provide. 


é 


/ 


Hydro-Quebec, with generating stations at Beauharnois, 
Cedar ‘Rapids, -ChamBiy- and Back River, will continue 
to provide the same essential. setvice in this new era 
that has contributed so much to_victory during the years 
of war.’ eh 


| Hyds0-Ouebec 


MONTREAL 


* 


Page 29 


ao NE AE ety fl CPL ee 





_ ee 
LLL AMAL AA LALLA LL LL LLL LLL LLL DLL LLL LALLA LALA. LIL ALAA - eee, -. 


With operating profits turning 
higher for Malartic mines in the 
quarter of 1944, surface dia- 
g indicating an import- 
body at Canadian Mal- 

Mcintyre Porcupine 
entering Malartic to explore 
strategic Rand Malartic .prop- 
a marked revival of interest is 
the way for this big 


ef 
Hi 


il 


— 
profits at Canadian 
the last quarter at over 

represented the highest 
for the year and reflected the 
average grade of ore now 
being drawn from the Boundary and 
flat-lying 708 ore bodies. The. new 
surface ore body, running 650 tons to 
the vertical foot, carries better than 
miné* average grade and prospects 
are bright that Canadian Malartic 


it 


11,000 ft. to the east beyond 
present mine workings, East 


PRODUCTION 


~ 


1s 


=~) 


on corfipleted on a 61,000-acre block 
ie ar Gites taken out’ by a 

mumber of independent companies 
of the Princess Devonian dis- 
The survey 


a 
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alartic News More Interesti ing 
Operating Profits TurnH igher, Exploration Takes New Course 


Malartic Mines is interested in re- 
sults secured on the Rand Malartic 
ground which lies between the East 
property and Malartic Gold: Fields 
farther east. 

Average recovery of $5.22 a ton at 
East Malartic last year is not con- 
sidered indicative of the recovery 
which can be secured under normal 
operating conditions at this prop- 
erty. Progress on sinking the new 
inclined shaft is up to schedule and 
this shaft, whose ultimate objective 
is 4,000 ft., will likely be completed 
to the 10th level at 1,570 ft. by the 
end of 1945. 

‘The-mine shows: upwards of 4,500 
tons of ore to the vertical foot. 

Sladen Looks to National 

Sladen Malartic: Mines is .under- 
stood to be giving consideration to 
putting out a 2,000-ft. crosscut to 
the north on the 500-ft. level to pro- 
ceed with lateral exploration of the 
acreage adjoining National Malartic. 

Drilling of previous years indi- 
cated the extension west of the ore 


rincess Field Scene of 
Seismic Survey 


From Our Own Correspondent 
CALGARY — Pacific Petroleums | vation, acquired some months before 
geports 2 seismic survey is now be-/| the California-Standard Co.’s Prin- 


cess devonian discovery last Septem- 
ber, in which Pacific secured’a 60% 
interest. Also covered is a 40,000-acre 
C.P.R. reservation tying on to the 


(estimated cost | south of the above block, in which 


ication made by-and at the; Pacific seeured 9,600 acres and Em- 

ee of an undisclosed operator, | pire 7,500 acres, checkerboarding the 
who is to receive from the several | holding. These holdings will be re- 

in the reservations 25% | duced by 25% contribution to the 


m@ the total acreage, checkerboard- 
the block. 

' The seismic backer will provide 

full information on the seismograph 


backer of the seismic survey. Crown 

lease holdings of Empire and Pacific | 

are not involved in the survey. 
Commenting on the _ program, 


@esults to the interests holding the.| Pacific’s general manager, Neil Mc 
ether 75% of the acreage, and will, | Queen states that the survey agree- 


am addition, contribute $15,000 to- 
rds cost of a new Devonian test | 


| 


ment was reached following the 
recent completion of Empire Pete. 


structural conditions found on the 


National ground. Sladen holds: a’ 


million shares of Rand Malartic 
Mines which comprise an asset of 


new speculative interest following 


the decision to resume work on the, 


Rand ground. 
Gold Fields Plans } 
Malartic Gold Fields is expected 
to complete its new west shaft .to 
the 1,200-ft. horizon next fall and 


this will likely be the signal for a 
program of .lateral. development ‘to: 


get under way at this horizon in the: 


west mine. Additional development 
work at this level—already explored 
by drilling from a long drive put 
out from the original shaft—will 
include crosscuts north at points 500 |: 
ft. east and 200 ft. west of the west 
shaft. 

A series of 12 holes were put out}, 
at 100-ft. intervals for 600 to 700 ft. 
to the north at this horizon. Con- 
tinuity to depth of the parallel dyke 
structures of the west mine has 
been indicated. The holes to the 
east of the shaft zone intersected 
irregular ore structure as on the 


upper levels. Three drill holes west |: 


of the shaft disclosed three definite 
ore bodies with values as reported 
previously. 


There are upwards of 5,000 tons of |.’ 


ore to the vertical foot and there is 
a good chance for mill expansion to 
2,000 tons daily after the war. 
Good Rand Chances 

The Rand Malartic sandwiched in 
between East Malartic and Malartic 
Gold Fields and straddling the main 
Malartic greenstone belt has been 


explored along the greenstone con- |.Qua 
tacts before. But the main mass of 


greenstones has not been intensive- 
ly investigated. Several ore grade 
intersections were secured in pre- 
| vious work but results were diffi- 


| cult to correlate. A shaft was plan- |. 


jned but the shaft program was 


| never completed. It is expected that | o 
$s 


McIntyre ‘will spend a large sum # 
further investigation. ° 

A ‘considerable program of work 
is expected: for’ the. Dio-Malartic 
property which’ lies south east of 


More than’ ever it appears that this 
property will achieve a consider- 
able expansion of ee after 
the war.. 
‘the war.. Control has been secured 
of the adjoining Ran-Canadian prop- 
‘erty through a two thirds ownership 
“of West! Malartic Extension Mines 
and the shaft has reached its objec- 
“tive of 1,200 ft.’ b* 
1 gst Amphi and Parbec 

Shafts are planned for both the 
East ‘Amphi and Parbec properties 
‘following the securing-of numerous 
jote intersections at.each of . these 
properties. Arrangements are un- 
derstood to have been completed for 
‘the Parbec mining plant in order 
‘that ‘no delay will be experienced 
in “getting underground when con- 
ditions permit. 

‘The new Malartic north break is 
continuing to receive attention with 


‘a large footage of diamond drilling 


now being completed on: the Citra- 
lam-Hugh Malartic-Vinray group of 
properties. which cover the strike 
-of the zone. Interest in this zone has 
received stimulation from the secur- 
‘ing of a fine ore grade intersection 
‘onthe Hugh Malartic property. 


Mining Options 


sae aeea Porcupine one Mines — By | 
26 agreement, Jose 


ph W.. Millar 


d 40c. per share, pay- 
in 75 days and thereafter 
be paid 
years. Authorized capital is 
three million shares with 1,000,005 issued, 
of which 900,000 shares are escrowed. 
lified Jan. 27, 1945. 


Bevcourt Gold Mines 
issuer)—By Dec. 
Nip: 


(also security 


ada), and F. Howe purchased 
250,000 shares at 1l0c. per share (62.500 | 
shares each) aaa optioned’ 750,000 shares | 
‘as follows: ,000 shares at 10c.; 500,000 
t per share, payable 50,000 

; commencing 


} ted pr sis 
5 capital 
shares iw 1,250,000 is- 


ell (receiving a 25% interest in the | No. 1 well. While this well failed to | Canadian: Malartic; $75,000 cash has | shares 
yell) should the survey indicate such | yield commercial production in the 


nture to be justified. 
hat is the highlight of informa- 
n received today concerning op- 


Devonian, Mr. McQueen points out 
that “the geological ‘ information 
gained through the drilling of this 


treasi 
Ing § 
favore 


of Pacific Petroleums, a| well would indicate that the possi- | ing 

mner Valley producing company | bilities are very good of favorable 

one of the more active independ- | structural Cénditions obtaining un- 

engaged in the search for new | der the area throughout which the fold 
in Alberta. Pacific, under its | acreage holdings of Pacific and Em- | been Aral eae ni 


a name, holds’ the largest 


@iterest in the 61,000-acre —_ 


gle | pire are distribut 


> . > 


Co-op Drills For Oil 


An) 


the 
“outer 


co-op by ¢o: pope * - 
oho 


madison 


_—— block, and participates 
through a 20% share interest in The Consumers’ Co-Operative Re- | location. selected for teal sl yl 
Petroleums. 


= 


orton car- | adiah 


Embraces Tio Reservations 


Acreage covered by the survey | ture will be in the vicinity of Stim-| Valley field; The site is between 


believed to be the first Western Can- 
“co-op”. to participate in oil 
exploration, has entéred the south 
Alberta foothills off-search. 

The company’s initial Alberta ven- 


Enstee ig’ the | fineries, of Regina, Saskatchewan, | be reathed around 8,100 to 8,200 ft. : 


Initial well, to be as 


No. 1, has been staked in LSD. 11| 


22-17-2W5,. 3% miles ‘south and 1% 
miles east of the ‘current southeast 
producing limit of ‘the Turner 


eoaar' a 21,000-acre C.P.R. reser- son Creek, a few miles southwest of | the Stimson and Pekisko Creeks. 


~~, & 
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BACKBONE OF CANADA... 


ye: 


* Secigutine Saionlial Seat btodibas Whdie Kol kacenmaine 
procession from soaking pits to rolling mills, are the 
real “treasure” of modern industry and commerce. 


our: tanks, guns,* 
finest surgeons’ Instruments . 
' embody progress. Canada in 


e-yes, and even our 
~. © In peace, they will; 
the years to come will be 


-tronger, happier—a'more pleasant place to live— | 
Slocinape’ Stas Wik doe ovutehle ta eocter-uummaal 
tor a wider range of civilian uses than ever before, : 


BUILD IT OR-MAEE IT WITH STEEL 


+ ‘THIS ADVERTISEMENT 1s ISSUED BY THE CANADIAN INSTITUTE LOF STEEL CONSTRUCTION. INC, 124 BLOOR STREET WEST, TORONTO 


grace in the, ae : 


Manhattan Tellowknite Mines be lao se- | 
issuer) 


hianabes aed 


cu 
ea Tradi 


shares as oe: 
250,000 dee at 10c.; 150,000-share b 
at 15, 20. and 25c. 
‘shaéte blocks a 30, P40, 60 and 80c. 
eon payable Pires reer * ) aeas and 
hu ized capital ts A ores Tait Son deere 
million ares 
' 1,300,005 issu: of which 900,000 | 
aoe) eneneee Qualitied Jan. 30, | 


m 


| gineer, 


shares 
ane payable. forthwith aa ai 


per share and 200.000. { 


Buffalo R. Lake to Drill Ground | 


Adjoining Hasaga & Headway 


Following completion of financing 
arrangements with a Toronto finan- 
ing group, Buffalo Red Lake Gold 
Mines plans to commence a pro- 
gram of diamond drilling as soon 
as a drill can be placed on the prop- 
erty, The Financial Post is in- 
formed. 

The drilling program is designed 
to test the downward extension of | 
veins reported uncovered in pre- | 
vious work and will investigate the | 
possibility of arsenopyrite deposits | 
similar to that uncovered on the) 
Headway property lying immeédiate- | 
ly to the east. 


Concentrates 


Aubetle Mines reports completion 
of diamond drill hole No. 42 cutting 
No. 1 vein from 180 to 189 ft. re-| 
turning $5.39 gold. The hole is the 
most easterly boring completed and 
lies approximately 200 ft. east of} 
the point on No. 1 vein where holes | 
37 and 38 were bored to yicld $6.16 | 
and $8.47 across 4 ft. and 46 ft., 
respectively. 


* * | 





| 

Audley Gold Mines advises that | 
the first drill hole has been started | 
on its Belleterre-Mud Lake property 
to test a gorge between two sharply 
rising andesite outcrops. A recently 
completed electrical and magneto- 
meter survey indicated presence of | 
promising structure. 4 


| Papoose Yelownnite Mines plans} 
to develop 100 acres in Yellowknife. | 
Major Bernard Day, consulting en- | 
reports discovery of two 
veins with the main showing run- | 
| ning northeast and southwest, while | 
| the second runs a little north of} 
| east across the northwest corner of} 
; ee property. ° 


. | 
Bonsecour ‘atiies has been using | 


_| a bulldozer to clear overburden from | 


| from a portion of the No. 1 zone on | 
its Carpentier property in Quebec. 





‘tics and workmanship, 


It is also planned to test for the 
possible extension into the com- 
pany’s property of the Hasaga shear 
on its southerly strike. The Buffalo 
Red Lake property lies immediate- 
ly to the south of Hasaga. 

A substantial sum of cash is 
| stated to have been provided 
| through sale of treasury shares, suf- 
ficient to pay for the present pro- 
gram of work. 

President of Buffalo Red Lake is 
James Savage of Buffalo. Other di- 
rectors are W. M. Cochenour, presi- | 
dent of Cochenour-Willans, Joseph | 
McDonough, president of Madsen | 
Red Lake, F. R. Moll, and C. H.} 
Hyde of Buffalo, L. B. Rochester | 
of Ottawa, and S. S. Holden. 


Clothes by 


CVA )704. 


At a. time when economy 
counts, it pays to order clothes 
that, because of their fine fab-| 
will | 
continue to look well and feel | 
well long after other clothes are 
| discarded. 


Choose now trom our collection 
'of distinctive British materials. 


LEVY BROS. 


69 WEST KING STREET, TORONTO 


| 
| 
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We will be pleased to furnish information 
on any of our industrial or mining stocks. 


A. E. OSLER & COMPANY | 


Established 1886—Members The Toronto Stock Exchange 


Osler Bidg., 11 Jordan &t. TORONTO "Phone: ADelaide 3431 


PIONEER GOLD MINES 


OF B.C. LTD. 
We have prepared an analysis of this Com- 
pany which will be forwarded upon request. 


S. J. Brooks & Company 
(Successors to Earl M. Robertson & Co.) - 


Members: 
The Toronto Stock Exchange 
Montreal Curb Market 
Canadian Commodity Exchange, Ine. 


100 ADELAIDE ST. W. TORONTO 


WEST MALARTIC © 


MINES LIMITED 


Shaft sinking now completed, 
Four new levels under development. 


WRITE FOR DETAILS 


UW. Neds pind 


312 TEMPLE BUILDING 


Experienced Specialists in Collective Bargaining and 
Employer-Employee Relations Programs 
BURDICK A. TRESTRAIL 


Industrial Relations Counsel 
51 King St. West, Toronto 1, Onitarie 


| DUOMALARTIC GOLD MINES LIMITED 


INCORPORATED UNDER THE LAWS OF THE PROVINCE OF ONTARIO 


(No Personal 


Liability) 


. A MALARTIC GOLD DEVELOPMENT ADJOINING PRODUCING GOLD MINES 


The Sum of Over $75,000.00 is Now in the Company’s 
Treasury Providing the Initial Funds for its Exploration 


SLADENA MALARTIC 


All mape are drawn tom wlormesce: 


te eved te be 


telieble but undividuel ownership and exact locatens 
ave not corthed.—W Langridge. |r 


Mineral Lead Holdings Held by Duomalartic Gold Mines Limited 


The company’s property is comprised of 25 claims. approximately 1151 acres located about 2 miles south of 
the town of Malartic, in the township of Fourniere, Abitibi County, Province of Quebec. Canada. It adjoins the 
GOLD PRODUCING properties of CANADIAN MALARTIC GOLD MINES, LTD., and EAST MALARTIC MINES 
LIMITED, and also the southeast Group No. 2 of MALARTIC GOLD FIELDS LIMITED, 


Excerpts from report of J. P. Norrie, Mining Engineer, November, 1944: 


“The veins or orebodies in the Malartic area are classified as of five main ore types, only three of which could be expected 
to be found on the Duomalartic ground and set out as follows: 


“(1) Pegmatitic veins of white to watery coarsely crystalline quartz and albiteewhich grade in places to ordinary quartz veins. 


They carry high values in gold generally between $10.00 an 
deeper levels of the Canadian Malartic Mine. 


$30.00 per ton. To date, these have been found in only one place in the 


“(2) The second type is the satineny me vein. They range in size from mineable widths to hair line cracks. A vein of this 
a 


type has been developed in the number 1 s 


t of East Malartic Mines Ltd., where a four foot vein fills a shear zone in qu 
porphyry with silicified and pyritized walls. The vein material is white quartz with pyrite, galena, chalcopyrite and na 


“(3) The third type of silicified and pyritized country rock is very important. 
sphalerite, tellurides and native 


Seat eaten Minne Lek: gold. This type of silicified grey wacke and porphyry supplies most of the mill 


uartz syenite 
ve gold. 


The mineralization is chiefly pyrite, galena, 
Canadian 


eed at 


MINING ENGINEER, JULIUS M. COHEN, NOW WORKING ON THE PROPERTY, in a recent report 
summarized his opinion concerning the DUOMALARTIC property as follows: 


“The property has a unique location in its proximity to other producing mines. 


“Ore bearing fractures already opened up in producing mines would indicate possibilities of 
parallel fractures. 


“Cross froctures are known to be there, but their extent has not been determined. 
“The four producing gold mines adjoining have had very favorable results.” 


He points out that the CANADIAN MALARTIC MINE in 1944 PRODUCED $1,400,900.00 OF 
. » EAST MALARTIC, $1,517,203.23 .. .. MALARTIC GOLD FIELDS, $1,378,635.00 .... 
SLADEN MALARTIC, $781,959.08. 


BULLION . 


The fact that these claims immediately adjoin Canadian Malartic Mine and East Malartic indicates the 
favorable possibilities existing in the property held by DUOMALARTIC GOLD MINES LIMITED. A crew has 
been.on the property since mid-October and exploration is progressing favorably with satisfactory results, 
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Company Reports 


Shawinigan 
Net profits for Shawinigan Water 


& Power Co. for the year ended / security market during 1944 result- 
Dec. 31, 1944, were just slighfly off | 


from those of 1943 at $2,324,287. 
Revenues from power sales, accord- 
to Jas. Wilson, president, were 


g 
i 


of a lessened demand 
rtain war industries, and 
of rate reduction put into 
in Nov., 1943 and July, 1944. 
made 
i in 


nt 


expenditures of $1,432,090 
during the year, prin- 
connection with new 
pment in stations and sub-sta- 


ii 








what from the previous|nual report to shareholders. This 


Can. Investment Fund 
The continued buoyancy of the 


ed in a further gain in per share 
net asset value of Canadian Invest- 
ment Fund of 6.21%, according to 
President Hugh Bullock in the an- 


marks the third consecutive year in 
which there has been more than a 
$1 million increase in total net as- 
sets. At Dec. 31, 1944, outstanding 
special shares of the company stood 
at an all-time high total of 2,673,721, 
reflecting a net increase during the 
year of 141,186. 
INCOME ACCOUNT 


seta — eres Dee. 31: ot es 
generating ts have been oper- otal MCOME ......0.05 , ‘ 
ated at a high level and water now | "j5*%o"" *™ = as.o94 5,082 
im storage, according to plant en-j|_ Inc. & prof. taxes .... 27,297 .256 
should prove sufficient to | Te Sivas. paid’... fanies | $26701 
3 8. eeeees ‘ 
meet anticipated in 1945. Surplus for year caeieee 16,270 3B 
er. 
zy. eda ee : gy my ty Share and Dividend Record: 
Bet earings ....., $10,773,880 g13,508-383 med? .......... 90.159 © 80.169 
Less: Deprec. sens Coe 3,000,000 ols gg Sed nee we OF 0.17 
charges ...... * 789,897 average number out- 
Inc. taxesé ....006 1,725,796 est. 10 standing, @s calculated from dividends 
Laws: Dividends "T22 Tpenvass  Tieeovaes | PU , 
Surplus fer year ... 406,960 CONDENSED BALANCE SHEET 
Sinci. ref. EPT .... : 129,474 670,442 As at Dee. 31: 1944 1943 
poet pape 20 3.56 | Cash & Dom. bonds .. $1,068,761 § 702,578 
pry ee a0 2:77 | Invests. at costs ...... 8,709,181 6,542,904 
Earnings Share and Dividen na: | Accts. rec., ete. ..... Seaet . 84,796 
Com: Excl. ref EPT. $1.01 $1.09 Se nee osnaes tas ithe 
ees Pe es 2 139 | Capital stock ©--..... 2678791 2,833,535 
PEE o0reovrneds bese ane OUD eiessicavis pos 7,163,582 6,785,404 
CONDENSED GEN. BALANCE SHEET aMarket value ..... 10,304,316 8,903,962 
As at Dee, 31: * 1944 1 . 
Cash ..... cevesosees ® LGLS13 $2,136,577 Premier Trust Co, 
— tetas oe 5 seraace| Net profits for Premier Trust Co. 
Sense anus eaneie'; é ria tines | for 1944 amounted to 965880 as 
‘Misc. ansetse .s..... 1,880,862 1, against J or 1943. Amount 
Movable DIOP. s-v0+ pier ase 1S3;taxer? | carried forward is $12,628, compared 
Subs. sec. etc. ..++ 17,007.608 17,000,608 | with $4,401 for 1043. 

Bee Oe Pay, ERAN SASSI Liab. to public, etc.*, . eeiti $3,000.318 
Ba. int & div....... 1,870; eee Sresehtitars' equity.. 1,395,263 1,372,035 
Total curr. lab. .. cu Vv: * 
Funded debt ...... 79, 79,935,000 | “Mtge. & sis. agree... 1,672,240 1,852,660 
Conting. res. ....... 1,164,451 1,165, Office premises ... 193,674 210,444 
Deprec. res. .....-. 30,750,043 27,837,694 | Realty for sale ..... 51,176 61,628 
Capital stock ...... 67,562,997 67,562,997 | Tiquid assetss ..... 2,512,344 2,267,621 
Surplus ............ yy aoa WOR ross. cssnuae 4,429,434 4,392,353 

nae ee aaen aes 5.416.152 éIncludes bonds & stocks. 
orking wee Estates account ..... 7,569,570 17,472,497 
Earnings per share¢... $5.34 $5.58 
Paid passes caety: oa 2.00 ‘ 2.00 
5 tBased on amount paid up on subscr 
Grey & Bruce Trust capital. 


Net profit for Grey & Bruce 
Trust & Savings Co. for 1944 after 


1943. The total assets under admin- 
istration of y have increased 
$1,005,429 and now total $8,176,078. 
Deposits and guaranteed invest- 
ments show an increase of $830,008 
and now total $5,120,438. 


1944 1943 
Liab. to public, etc.* .. $5,148,074 $4,341,862 
Ghareholders’ ie. " 739, 720,488 


: 820 
eg agree... 056 1,271,872 
Office 14,531. 15,762 
Realty for sale ..... anne ites anes 

Seal ..-.--.- me ‘ 062,350 


alIncludes bonds & stocks. 
aAfter depr. of $34,693 in 1944 and $32,- 


ee ecount ¢..<.. 2,253,401 : 3,075/413 
Earned per esee $3.18 
eases: ee 2.00-+4-0.50 2.00-+-0.50 















Royal Trust Co. 


Net profits for Royal Trust Co. 
for 1944 were $444,951 as against 
$403,694 for the previous year. As- 
sets under administration increased 
about $29,000,000 during the year 
and balance carried forward 
amounted to $1,094,154, compared 
with $1,059,203 for 1943. 


1944 1943 
Liab. to public; etc.a $14,669,872 $12,737,554 


Shareholders’ equity 7,594,154 7,059,203 

aSecured by: : 
Mortgages ........ 1,236,229 1,114,167 
Realty for sale .... 1 1}; 
Office premises ... 942,657 867,973 
Other assete* ..... 19,985,138 17,814,616 
Total ....... cceeces 22,164,026 19,796,757 
*Includes bonds and stocks, and $190,003 

stocks of subsid. cos, 

Estates account ....795,793,060 gf 89,002,032 

See. against cont. lab, 36,133 38.333 

Earned per Share $4.45 4.04 

WEG | coke ex cdbedeess 3.20+-0.40 3.20 























Dominion Bridge 
Although the demand for struc- 
tural steel for buildings and bridges 
lessened throughout the year, the 
shipbuilding program made up for 
this to a large extent during the 
first part of the year, President W. 
F. Angus of Dominion Bridge Co., 
states, United Shipyards, in which 
company Dominion Bridge has a 
half interest, launched 25, 10,000-ton 
cargo ships and delivered 22 in the 
past season of navigation. A retire- 
ment income plan for the benefit of 
employees was established during 
the year. 
CONS. INCOME ACCOUNT 
1944 


Years Ended Oct. 31: 1943 
Net earnings ......... $8,016,143 $8,801,886 
Less: Depreciation ... 916,551 1,605,126 
Pension fund ...... LS17,700. ecceer 
Income taxes res.4 . 5,209,604 6,267,699 
Net profit ..... tks ve 672,1 920,061 
Less: Dividends ..... 616,741 616,741 
Surplus for year ..... 55,448 = 812, 
éIncl, refund. EPT . _ 866,591 1,111,419 
Earnings per Share and Dividend Record: 
Com.: Excl, ref. EPT $1,31 $1.81 
cl. ref. EPT ... 2.99 3.97 
BG non. deecesen 1.20 1.20 
CONDENSED CONS, BALANCE SHEET 
As at Qet, 31: 1944 


1943 
$5,726,413 


Cash & govt. bonds .. $9,922,826 
‘ "Tsao 14 5,083,412 


Uncom. contr. (net) .. 


Accts, rec., etc. ..... 1,934,519 2,483,933 
Inventories .......++5 + 3,930,847 4,580,275 
Total curr. assets .. 17,368,026 17,874,033 
Misc. assetss ......++. 2,607,604 1,728,919 
Invest. in subsids. .... 266. 2,082,336 
oon oon Res ske a4 é,tau'ee2 vaste) 
x mesets* cesses oe fi * 
Total assets ........ seiseties 20,114,576 
Bk. & other loans .,. secede 143,6 
Accts, taxes, etc. .... 6,517,312 7,399,247 
Total curr. biab, ... 6,517,312 7,542,850 
Plant ext. res., etc. ... -1,181,356 - 1,181,358 
Capital stock ....... 921,366 15,921, 
Surplusa ........005. . 5,361,129 4, 
*After depr. of .... 12,615,850 11,798,955 
sIncl. refun 024 


, 2, ’ 1, . 
++ 10,861,614 30,331,174 


Capital Trust Corp. 

Net profit of Capital Corp. 
for 1944, after tax provision, amouiit- 
ed to $20,351 as against $20,630 for 
the previous year. The year has 
beeri one of considerable progress, 
stated T. D’Arcy McGee, K.C.,, 
president. The amount of money 
deposited by the general public in 
demand and term savings increased 
$329,654 during the year and the 
number of estates under adminis- 
tration also showed an increase. 
Real estate holdings, decreased Sy 
over $100,000. i 

1943 


1944 

Liab. to public, etc. . $6,819,240 $5,863,791 
Shareholders’ equity . 1,196,999: 1,186,722 
aSecured by: 


00 50 
‘annet on amount paid up on capital 
ack. 5 
tIncludes Mar. 1 appropriations. 


Caldwell Linen Mills 
Caldwell Linen Mills reports in- 
creased earnings for 1944, largely 

as a result of amendments to J 
Excess Profits Tax Act in 1944, 





Mortgages .....+...0 4, 18 3,816,230 
Realty for sale .+.... 255,120 
Offite premises ,...4 2. . 60,002 | 
Liquid assetss ..... 3, 11 2,919,161 
WE: oc cpatidaces 8,016,239 7,050,513 

4Includes bonds and stocks., 

Estates account ..... + 9,008,092. 9,922.30 

Earned per share? .... $3.31 $2.33 
Paidt cic.cvi Pi cvbae 2. 1 


which permitted the company to 





















1: WHAT {S INDUSTRIAL CHEMISTRY? 
Industrial chemistry is the taking of a 
relatively small group of basic sub- 


. stances and, by the apparent magic of 


chemistry, so changing them that they 
take on new forms and properties which 
make them useful in the domestic and 










































CAN 


3. WHAT PURPOSES DO THESE THINGS SERVE? 


. From the sodium comes céustic soda 


which is used in the making of soap, 
certain explosives, lubricants and 
“Cellophane”. Chlorine is used as a 
bleach in textile mills and paper mills, 
in the dry-cleaning industry, metal 
trades and to purify your drinking water. 


S. WHAT DOES THIS MEAN TO THE AVERAGE 

INDIVIDUAL? It means that, through 

chemistry, raw materials are made 

useful, industry is supplied with chem- 

icals necessary to its progress, processes | 
are simplified and hundreds of new jobs 

are provided. Any day a new chemical 

discovery may start a new industry in 

Canada. 


1 

2. CAN YOU GIVE AN INSTANCE OF THIS? 
Yes. Let us take salt as an example. 
Salt is pumped from the earth in the 
form of brine. Some of this is evaporated 
and ‘purified for domestic use. Some of 
it is subjected to electrolysis which splits 
it up into sodium and chlorine. 





4. ARS OTHER CHEMICAL PRODUCTS so 
metatio? Yes. In many cases where 
industrial chemicals are made there is 
a by-product which can be used. In 
making explosives you produce, as a 
by-product, dilute sulphuric acid which 
is used in making fertilizers. The 
chemical industry hates waste! 


G. WHAT IS CANADIAN INDUSTRIES LIMITED? 
C-I-Lis an industrial chemical company. 
Its work is to produce, where possible 
from Canadian raw materials, those 
chemicals necessary to the manufactur- 
ing life of Canada. C-I-L has introduced 
new industries into Canada — such as 
the making of “Cellophane” and nylon. 
9 


IAN INDUSTRIES LIMITED | 






1.N./48-2 





increase its standard profits. Dur- 
ing the. year the volume of sales 
showed an increase as a result of 
some easing of raw material restric-. 


tions and more available labor. 
INCOME ACCOUNT 


Years Ended Dec. 31: 1944 1943 
Net earnings .,....... $252,359 $201,431 
sa: Deprec. oi.-.6.+ 38,422 32,396 

AXCB* . cess eobece 133,273 101, 
Net profit ........60++ 80,064 67,110 
Less: Pref. divds. ...* 42,500 42,500 
Common divds. .... 20,000 10,000 
Surplus for year ..... 18,164 14,610 
*Incl. refund. E.P.T. 15,836 381 


“hy 
Earnings per Share and Dividend Record: 
ist pref: $ 


Excl, ref. E.P.T. .. $5.38 $4.47 

Incl. ref. E.P.T. .. 6.43 5.23 

Pald  ...cis avecee 1.50 1.50 
and pref.: ‘ 

Excl. ref. E.P.T. .. 2.33 1.78 

Incl. ref. E.P.T. .. 2.96 2.24 

PAS  vcsaiees évese 0.60 0,80 

om. : 

Excl. ret. E.P.T. .. 0.95 0.62 

Incl, ref. E.P.T. .. 1.35 23 

PONG: 6 chdoceccvccd 0.50 25 
After participation: 

2nd pref. & com. 

excl, ref. E.P.T. 0.88 ° 
Incl. ref. E.P.T. 1.14 


As at Dee. 31: . 1944 1943 
in ents.. §259,471 . $264.046 
ACCUH. TOC. seccccseees 70, 44,680 
Inventories .......... | 174, 140,047 
Total curr. assets.. 604,968 449,673 
| 47,567: + 32,557 
Fixed assetsa .,.,.. 312,250 329,967 
Total assets ....... (185 812,197 
Total curr. Mab. .... 37,198 
Capital ow 000° - 180, 
Appraisal surplus ... 98.962 . 
— ‘ ehatesces caus 968 826, 
depr. of .... 218,302 179,880 
4Incl. refund. E.P.T, 47,123 1,285 
Working capital ..... 450,131: 412,475 





Brockville Trust 
Net profits for Brockville Trust 


12 | & Savings Co: for'1944 were $30,906, 


after taxes, as against $28,356 for 


1'3¢¢ | the previous year. Balance carried 
463,993 | forward amounted to $22,136 as 


compared with $18,351 the previous 
year. ; 
1944 1943 





Liab. to lic etc.* . $992,976 3,55: 

Reserve for mtges, ... 40,1 or on 

Se equity . _ 732,790 © 718,351 
Mtges. & sls. agree . 1,222 oe 

- Furn. & fixt., ete. .. ‘oe mee 
Realty for sale ..._. 504 8,686 
—s assetsé ..... 534,076 °576,456 

WOME ok ob otdBic se 1,765,873 1,632,012 

éIncludes bonds and stocks. 

Estates account ...... 487,878 1,309,604 

Earned per share ..... 3.09 $2.84 
WONG ss cccckiacctdce 2.50 2.50 

Waterloo Trust 


Net profit for 1944 for Waterloo 
Trust & Savings Co. was $95,177, 





963 | for thé previous year. Balance car- 
036 | ried forward was.$32,101.as against 




















AD. MANAGER... 


R. E. Jones is appointed adver- 
tising manager of Colgate-Palm- 
olive-Peet Co. 


after taxes, comp@red with $91,393 


$30,373 for 1943. A steady develop- 
ment in all departments of business 
was experienced throughout the 
year, Ford S. Kumpf, president re- 
ports. The shrinkage in house con- 
struction and demand for mortgage 
funds has meant a slight reduction 
in the compahy’s mortgage holdings. 


1944 1943 
ublic, efc.*.$14,335,420 $12,605,060 


Liab. to 

8 holders’ equity 1,432,101 1,430,373 

*Secured by: 
aa. & sis. agree. 5,750,693 6,345,206 
Office premises ... 207,863 211,242 
ty for sale . 82,801 110,415 
er beens 9,726,164 7,368,570 
MOONE op cacecvccece 15,767,521 14,635,433 

Includes bonds and stocks. 

tés account *.... 9,801,220 9,335,908 
Earned per share ... $9.52 $9.14 
eoccsedoccess ° 5.00 5.00 





Ogilvie Flour Mills Co. an- 
nounces it has purchased full con- 
trol of Vita-B Wheat Germ Cereal, 
including sole manufacturing and 
sales rights, thus adding another 
well-known line to its expanding 
group of cereal products. 
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The Western Trust Company 
* Balance Sheet as of January, 1, 1945 
CAPITAL ACCOUNT 


































ASSETS LIABILITIES 
Mortgages and Agreements for Sale ......... $ 467,968.05 Capital Stock: : 
*Mortgage—The Western Realty Company, uthorized—20,000 ‘shares of $100.00 each $3,000 200 00 
Limited, less Reserve of $25,000.00 ......... 117,077.02 
Stocks, Bonds and Debentures Issued—10,505 shares of $100.00 each ...... $1,005,000.00 
(Market Value $768,000.00) ..... $760,522.55 Reserve—Gereral «oi. cece ccccceseresncenenes / 250,000.00 
Interest Accrued on Bonds and Reserve for Doubtful Mortgages and Agree- 
Debentures ...c.cecesceccsseeees 6,335.09 PROOAG Bot BONG oo abs oi cha bethcercckadecwe 80,000.00 
————— 766,857.64 Reserve for Depreciation. in Value of Stocks, 
Advances to Estates, Trusts and Bonds, and Debentures ....6....sesesseenss 56,597.00 
AGENCIES occ ccscccccestoccvcccece $ 47,281.23 Deferred Promits cic ccacicisccicccecsccvccves a 13,896.74 
LesS Reserve .....sssccvcseveeeee 13,576.28 Profit and. LAGS oc. decesccapcecerscctiasveewed 112,748.91 









































Cash on Hand and in Banks ......ss..seesees \ : $1,518,236.65 
Post-war Refund of Excess Pnofits Tax ...... 4,025.00 Sundry Creditors ...ccccsuccvssecsecpevsdes i a 
Office Furniture and Automobiles, less Provision for Income and Excess Protits 
Depreciation «.....s+.+55 [reeeeneeeeereeenes 2,100.00 Taxes (after deductiig installments paid, * 2 
$50,000.00, in respect of taxes of the year yong . 
ended January 1, 1945) ..ccseaccsvesseras e 2,574.54 
—_-_-—__ eee : 
$1,522,705.57 Bi 502,208.28 
—_—_—___ > 4 ° 
GUARANTEED ACCOUNT : 
Mortgages and Agreements for Sale ......... $ 61,125.62 Trust Funds for Investment, including 
Bonds (Market Value $11,800.00) .....eseses. 10,877.37 Accrued Interest 2.066. ccccecsceeeeeccee ees. S 72,002.99 
$ 72,002.99 $ 72,002.99 
—=S=— 
ESTATES, TRUSTS AND AGENCIES ae 
Assets of Estates, Trusts and Agencies held Estates, Trusts and UM deSeaceqseaes ++ $4,087,2%4.42""" 
for Administration and Realization ...... ++ $4,714,515.66 Due to Company for dvances hvescvcececsn’ 47,381.23... 
$4,714,515.66 j $4.714.513.08 
Total ..... Seedecdeecscqucesessed Se eeeeseses $6,309,224,22 TOE ooo cccdpaSoanetae aceseecsa snes ees: $6200,20622 
—S—=—_ 


Profit and Loss Account for the Year ended 1st January, 1945 


Provision for Income and Excess Profits Balance as at Ist January, 1944 $ 105,068.54 


ee eer ee eee wees 


BOXES or vcnceccsersecesscecvcecssesvees soees $ 48,575.00 Net Profit before Income gnd Excess Profits 

Dividend No. 54, paid Ist March, 1944 ........ 20,100.00 TawOS vicracceccccccccvecceccescvecesesctepe: SR OSR.25 

Dividend No. 55, paid Ist September, 1944 ... 20,100.00 S 

Contributions to Pension Fund in respect of 

PASE SETVICES 00.00. ccdecvecccecccoccccnecdace 27,367.74 

Balance as at Ist January, 1945 .......seseeese 112,748.91 
que ———<—<——_ --— 
$ 228,891.65 $238,881.65 


*The Western Realty Company, Limited, is a wholly owned subsidiary company, the assets of which consist of real 
estate transferred from The Western Trust Company and carried at the following beok values: 


Building, including site, partly used as offices  ......csscessevess Redes cackecss af : 72,506.37 
Real estate acquired by foreclosure .......sceseccceteeeeeseses Vedece edeseceeses eeces 30 
\ $ 161,387. 


We hereby certify that to the best of our knowledge and belief this statement is correct: and shows,truly and clestiy 
the financial condition of the Company’s affairs. , P 


A. B, Adamson, Managing Director. Robert Johnston, President. 
Auditors’ Report to the Shareholders 
To the Shareholders, 


The Western Trust Company, ; 
Winnipeg, Canada. : 
We have examined the accounts of The Western Trust Company for the year ended January 1, 1945, and, in 

accordance with the provisions of the Trust Companies Act (Dominion), we have to report that we have obtained ® 

all the information and explanations we have uired and, in our opinion, the appended balance sheet es of 

January 1, 1945, is jperly drawn up so as to exhibit a true and correct view of the state of the Company's affairs 

as of January 1, 1 according to the best of our information and the explanations given to us and as shown by the 
books of the Company? T, MARWICK, MITCHELL -& CO., 

Chartered Accountants, 
Auditors. 












































THE INTERNATIONAL NICKEL COMPANY 
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OF CANADA, LIMITED, 25 KING STREET WEST, TORONTO 


| [have found it! 


King Hieve asked Archimedes ie find. out if the 
full amount of gold given to his goldsmith bad been 
used in making bis crown, or if some silver had 
been substituted. Water overflowing as Archimedes 
stepped into the bath suggested the solution. So 
be dropped the crown into a fall vessel of water 
and measured the. overflow of water. A bar of 
gold of the exact weight of the coiyn displaced less 
- water than the crown, A bar of silver of the same 
weight displaced more water than the crown. 
Then be knew the crown was patt gold and part 
silver. After further research, be gave to the world 
the law af spertic gravity wee the Principle 
of Archimedes, ==. 
‘ : a. 
THE discoveries made hy Nickel research scien- 
tists may not be as far-reaching 49 that of Archi- 
_ medes, but they have been very important to the 
Canadian Nickel industry and to 
discoveries are in a large.méasure responsible 
for the fact that Nickel is today an important 
material in nearly every industry. 
In the post-war years, Nickel research labora- 
tories will push on their work of discovering 
ale, new uses for Nickel. As these) new uses are 
is adopted by industry, the demand for Canadian 










































Nickel will grow. 
TIT SS The information gathered’ “by International 
Dp Nickel through years of metal research is avail- 
able at all times to Canadian engineers and 
designers. ep : 


Research helps to keep Canada’s Nickel mines 
and plants busy and to create ‘employment for 
Canadians. 










DN 


NICKEL 
ALLOYS 


Canadian Nickel 


\ 
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DE STEEL 


from. Sorel 


ies ‘timid, an associate’ of Marine 
throught the war war snd unique 
Imanufacturing centres of the 
ee : re in its: ny to follow through 
under its own reof, every le operation in the 
of best quality steel, Vighe from scrap to 

_ completely: finished. guns: ‘and gun carriages. 


be ~Sorel-Industries Limited ude, every month more 
‘ we than Cot of gta al ty allo als in 


‘thes ah sheor leg ts capable 
of lifting 150 tons. 


.@ Steel Making 
©-Forge and Rolling Mill 
@ et ‘and: Small. Parts Machining 


awrite ais your business letterbead for a copy of one of the 
illustrated booklets describing in greater detail our many facilities, 


ss billets, eh end na forgings and precision- 


2 Ay gd la in the 
world, passing tion stan- 
dards and tests of the I ‘1 ard of the 
United om and end the British 
Admiralty Technical Mission. 

With its associate, Marine Industries Limited, Sorel 
- Industries now offers to peacetime industry the 
knowledge and experience it. has acquired in its 
skilled production of the epson: of war. 


SORBL... 


Cradle of Ships 


for War and A 
Home of the Largest Marine Railway in the World 


At Sorel, Quebec, on the western bank of the Richelieu River, whete it joins 
the mighty St. Lawrence, lie the shipbuilding and repair yards of Magine 
Industries Limited, extending over a hundred acres: 


These immense shipyards maintain the largest marine railway in thé would,’ 
This marine railway is used, not only to drydock ships for repairs, but also 


to transfer and launch from six separate building berths, vessels up to 12,000 
tons dead weight. 


During the war Marine Industries Limited have been building corvettes; 
minesweepers and base supply vessels for the Canadian and British Navies, 
and 10,000-ton cargo ships and oil tankers for the world’s shipping needs, 


Today, with deep-water frontage of 3,500 feet, ample wharfage for mooring 
and outfitting vessels, a 150-ton shear leg and completely equipped machine 
shops convenient to the berths, Marine Industries Limited offers every facility 


to peacetime ship owners. The yards are ideally located for ships to dock 
for quick, economical repairs.” | 


At Sorel, Quebec, Canada, there are now available complete facilities for 24- 
hour-a-day shipbuilding and ship repairing to meet all demands. 


A great variety of 
heavy steel forgings 
are tumed out on this 
6-ton, open- frame 
hammer oat Sorel 
Industries Limited, 


SOREL INDUSTRIES LIMITED 


SOR 


AND 


Eps 


SUBSIDIARY COMPANIES 


QUEBEC, 


CANADA 


- 





